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gunmen 
hold 50 




Japanese Red Army gunmen 
held out in an offiee block In 
Kuala Lumpur last night with 
about 50 hostages, awaiting the 
arrival of seven comrades pro- 
mised freedom by the Japanese 
Government. 

Heavily armed and masked, the 
gunmen shot their way into the 
ig-storcy American insurance 
company building and threatened 
to kill the hostages unless Japan 
released their comrades. Hie 
Japanese Prime Minister. Takeo 
Aliki, in Washington for talks 
with President Ford, agreed to 
i heir demands and ordered a 
plane to take them to Kuala 
Lumpur. But two of the seven 
refused to make the journey. 

Their refusal seemed likely to 
mean farther deliccate negotia- 
tions for the hostages, who in- 
clude U.S. consul Robert Stebblns 
and Swedish chargee Fredrik 
Bergebstrahle. Page 5. 

Heatwave hits 
new peak 

Record-breaking temperatures of 
up to 93F brought Britain's- 
heatwave to a new peak yester- 
day and the weathermen predict 
more of the same, though inter- 
spersed with thundery showers 
in some parts. It was the hottest 
da ysince records were started 
at Edinburgh 79 years ago. 
Blackpool was the hottest resort 
at 90F. 

Loyalists claim 
IRA-Army deal 

Lister Loyalists' view that some 
furm or safe. conduct deal has 
been reached between Ulster 
Secretary. Mr. Merlyo Rees and 
i lie Provisional LRA. was 
strengthened by reports that an 
army patrol failed to arrest Provo 
chief of staff Seamus Twomey in 
a Belfast street last week. The 
army denied the report. Mr. 
Rees holds a security review to- 
day. Page 8 

3rd time unlucky 

Mr. John Stonehouse was again 
refused bail by a -magistrate 
yesterday and is ro make his 
fourth appeal, to a judge, tonday. 

Crash inquiry 

An inquiry commission began 
.searching tbe wreckage of the 
crashed Boeing in Morocco, par- 
ticularly for the flight recorder. 
<fter aviation's third worst 
disaster in which 188 died on 
.Sunday. 

Gandhi move 

Mrs. Gandhi moved further to 
ensure she is not called to 
account for election malpractices. 
l»y introducing into the Indian 
Parliament retroactive law which 
would nullify two High Conn 
I -.m ictions against her. The 
measures are sure to be passed. 
Back Page, Editorial comment 
Page 12 

People and places 

four African curfew breakers, 
i wo on their way to join 
-:ueriH;«s. were shot dead by 
Rhodesian security forces, a 
government communique said. 
Rhodesia talks. Page 5 
Typhoon left at least 10 dead and 
JC2 injured in Taiwan at the 
weekend. 

Two children died in a caravan 
lire at a holiday site near Oxford. 
Air India 747 pilot successfully 

shorted a Heathrow take-off 
because of an engine fire as the 
plane roiled down the runway. 
More than 7,750 people have been 
detained in Iran for hoarding and 
price rigging in a tough anti- 
intlation campaign. Page S 

A streaker hurdled both wickers 
before the Lord's crowd who 
watched England amass 438-7 for 
.< second innings lead of 4S3 in 
the second Test At the close, 
Australia were 97-1. Page 2 


lowest 
since War 


• EQUITIES benefited at tbe 
start from early firmness in 
Gilts, bat lack of Investors 
brought prices drifting down- 
wards. Official markings at 3,480 
were the lowest for a normal day 
— apart from holiday periods— 
since World War Two. The FT 
30-share index closed 0.7 down 
at 2S2.1. 

• GILTS opened with a rally in 
response to the new long u tap " 
stock announced last Friday. 
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Closing rises extended to ? In 
light trading, with the Govern- 
ment Securities index improv- 
ing 0-26 to 60.70. 

ft GOLD closed 25 cents easier 
at $1665 ($166?). 

• THE POUND closed at 2,142 
against the dollar, with its 
trade - weighted depreciation 
widening to 26.6 per cent. 
(26.3). Hie dollar's was 2-92 
per. cent.%(2iS7). 

• WALL STREET dosed down 
S.45 at 818.05. 

• UJS. TREASURY BILL rates 
were: threes 6.456 per cent 
( 6.318) and sixes 6.864 per cent 
(6.864 per cent. (6.719). 

• STOCK EXCHANGE turnover 
in Gilts during July rose about 
58 per cent to £7.3bn.. the 
highest since January's record 
£S.4bn. Trading volume in 
equities dropped to £1.2bu. 

Page 8 

• BP expects the first oil from 
the Fortw Field to reach 
Grangemouth .by the end of 
October, the Commons were told. 
Page 9 

• NTT shop stewards last night 
rejecter! company proposals to 
operate a single factory aod call 
jo the liquidator for its Wolver- 
hampton plant. 

Back Page 
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low against dollar 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

*d 

The UIC’s official reserves went up by $61 in. during July to stand at 
$6.259bn. at the end of the month, the Treasury announced yesterday. 

The news came after the pound bujm ■ The .Treasury admitted yester- 

had already touched a new tow Si day -that the reserve r ia e was 

of $2.1355 against the U.S. dollar. GOLD Slid . after taking account of further 

before recovering to S&1420. ffllRRFNPY I foreign currency borrowing total- 
ise] f a reeprd low closing rate; nee entire 8 ling $69 in.. the main element of 

compared : to $2.1475 last Friday RESERVES H which, was the previously an- 

night. || noonced $45m. loan by the 

With the further decline 7 jj/l ■ _ European Investment Bank to 

against the '“dollar exerting an * 1 Jl /ifl the. British Gas Corporation, 

important influence. 'the pound’s I ft-* IV I ■ .This, however, is only part of 

weighted value against the lead- 1 IlfV f I the story. In addition to a 

ing world- currencies gradually 1 I v 1 I I genuine recovery in interest in 

slipped during the day from fill L sterling after the foreshadowing 

Friday's 26.3 per cent to close at L I U and eventual unveiling of tbe 

26.6 per' - cent, below- December 6 - — -I r 1 incomes policy package, tbe 

1971 levels. HI pound was boosted by a build-up 

While the UJC. authorities. have U in the demand for sterling by oil 

not been prepared .to make un- companies for the payment of oil 

compromising stands against royalties. 

strong adverse currency move- The average amount of oil 

ments in recent months, . there . ■ royalties paid in sterling eacb 

have been definite signs lately 5 1973 ^74 1975 . month has been running at more 

of official steadying of the dollar/ than $ibn. this year, and the 

rate * y 016 Bank pf time the weighted value of ster- demand for sterling from this 
kngjana' • . . K nE had dropped to an all-time source is always particularly 

This occurred again yesterday, {JJ 2S JeT cent, (official) strong to July, 

although late m the afternoon 29S per cent at one By no means all oil companies 

the pound’s recovery in terms of 300 " per u have to go into the market for 

the dollar was helped by a sterling at this time— tbe hig 

general bout of profit-taking What reserve “Bures international companies based in 

against the U.S. currency— underline is that sterling basic- ^ u.K„ for instance, will 
including by Middle East ally recovered sharply against already have the sterling From 
operators — which left the dollar most currencies after the early their other operations — but the 
itself slightly weaker on a days of July, but that .there was demand during July still runs 
weighted basis at tbe end of the a limit to which it could stand up int0 hundreds of millions of 
day. against the dollar, whose long- doUars won jj, and this was a 

The decline in sterling’s value predicted recovery came with a h, a j or boost to the pound for 
against the dollar 'contrasts bang. m uch of ja St mon th. 

strongly with its improvement The weighted depreciation of jj, the case of the sterling 
against other currencies since the U.S. currency narrowed from rate large purchases of 

the announcement at the begin- 9.89 per cent below December, D0 «nds bv U S. -owner! oil com- 
ning of July that the Govern- 1971, levels on July 1 to 5.81 per H 

metvt intended to introduce its cent, at the end, according to -Continued on Back Page 
incomes policy package. At that official calculations. Editorial comment. Page 12 


ICL sacks 
205 more 


Q 1CL plans to sack a further 
205 employees, bringing 
redundancies this summer to 
over BOO. 

Pago 8 

• SHIPBUILDING workers at 
Swan Hunter yards voted to con- 
tinue their strike in support of 
a £10.30 rise. 

Page 9 

• SHOP WORKERS union. 
USDAW is to be told that a 13.9 
per cent, pay rise negotiated for 
150,000 employees in grocery 
retail chains contravenes the 
Government's new pay policy 
and cannot be paid. 

Page 9 

• INDONESIA is placing orders 
worth £13m. for broadcasting 
equipment with U.K. companies. 
Back Page 

COMPANIES 

• LETRASET International re- 
ports £0.72m. drop in profits to 
£2.01 m. Tor year ended April, 
1975. 

Page 14 

• METAL BOX right-; i«ue 
failed when only 59 per cenl. of 
the shares offered were taken 

up. 

Back Page 


CHIEF PRICE CHARGES YESTERDAY 


i Prices in pence unless otherwise 
indicated) 

RISES 

Treasury Glpc '77 iSM-ftxd -f- & 
Tieasury ISfpc 1997.. 9a i + J 

tarom-on Bros. 30 •*- 4 

Bdker Perkins ns + 3 

Churchbury Estates... 128 t 11 

D.ilgety _ 1S4 + 4 

I'.nldroi Foucard ... 24 + 4 

Jamaica Sugar Id + 2 

*VtroeoB 93 + 2* 

Res tutor 42 + 3 

'undeman (Geo.) ... 40 + 5 
m j ridartf & .Chartered 445 + 5 

l ni lever 324 +4 

folicnoil 23 + 3 

< iairinace ;. 50 + 4 

1 't acock Sasini 37 . + .3 

Poseidon 200 + 5 

PcL Plat; 255 + 3 


FALLS 

Barlow Rand 293 

Boots 9G 

"Bats” 2ia 

Bridon 120 

DerJtend Stamping... 92 

Electronic Machine ... 12 

Farnel! Elect 59 

Furness Withy 227 

GKN 198 

Kinloch 110 

l^nd and House ... US 

Land Securities 135 

Land Secs. 61 pc Cm. £90 
40 
43 
120 
128 
70 
22S 
170 
292 
270 


Morris (Herbert) 
Nottingham Mnf. 
Rank Or**. “A” 
Saint bury (J.) 
Security Services 

Tube Inis 

Cessnock 

Bracken 

New Wit 


- 8 

- 3 

- A 

- 0 

- 4 

- 5 

- 4 

- 4 

- 5 

- 4 

- 7 

- 4 

- 3 

- 5 

- 51 

- 4 

- 10 
- 6 
- 15 


Distillers to raise £25m. 

- ' , ’■ 

through 10-year FCI loan 


BY MARGARET READ 

DISTILLERS, the large whisky 
and gin group, is raising a 125 m. 
ten-year loan from Finance Cor- 
poration for Industry, part of 
Finance for Industry, the City’s 
vehicle for providing medium- 
term funds for industry. 

Tbe advance is tbe largest so 
far made available by Finance 
for Industry-owned by the 
Bank of England and the big 
banks — since it was enlarged to 
operate a Elba, lending facility. 
Indeed, £25m. is its normal 
maximum limit for loans. 

There has been a certain 
amount oF interest in the City 
over whether Distillers, which 
recently announced reduced pre- 
tax profits of £71m. for the year 
to March 31. 1975 (£SL2m. in 
1973-74), would raise cash 
through a rights issue, like many 
other large concerns. 


Other ways 


Indications last night, though, 
were that a rights issue had not 
been seriously considered. 
Instead, the group, which is 
obtaining the present loan from 
FCI to provide fixed and working 
capital to finance the laying 
down of stocks of maturing 
whisky, has raised money in 
other ways this year. 


In the first part of May, it 
borrowed 825m. .(£11. 7m.) 

through a private placing with 
U.S. institutional investors of 104 
per cent promissory notes, due 
for repayment in 1990. This cash 
was for general purposes, includ- 
ing particularly the financing of 
Scotch whisky stocks. 

Later the same month, tbe 
group obtained about £12m..for 
ten years at 91 per cent from 
the European Investment Bank, 
the Common Market's long-term 
financing institution, io help 
finance construction of a £25m. 
blending and bottling plant Tor 
Johnnie Walker whisky at Shield- 
hull, near Glasgow. 

Interest rates 

For the money it is now rais- 
ing, Distillers is taking advant- 
age of both the interest rate 
arrangements available on 
advances from Finance for 
Industry, which is prepared to 
make hs medium-term loans at 
either fixed or fluctuating rates. 

Of the total amount of the 
loan, on which repayments will 
begin in 1978. £15zn. will carry 
interest at a fixed rate of 15 per 
cent. Interest on the remaining 
flOm. is to be at a variable rate 
2; per cent above London inter- 


bank rate for . six month 
interna] deposits— a formula 
which would at present imply a 
rate of some 13 per cent 

Distillers shares, which this 
year have ranged between 65*p 
and 150p, last night closed lp 
down at 106p. 

Distillers’ new financing- opera- 
tion may well focus the atteotion 
of other companies needing 
further money on the possibili- 
ties o f rai sing substantial finance 
from FF1. This could prove par- 
ticularly so. in view of tbe slow- 
down (illustrated by the uutcume 
of the Metal Box issue) in the 
recent spate of rights issues — a 
prominent alternative method of 
cash-raising this year. 

Indeed, FF1. whose chairman 
is Lord Seebohm, has already 
received applications for more 
than £500m. of loaos and has 
offered advances of over £125m 

Among borrowers which have 
disclosed that they have received 
loans are Slough Estates, which 
has raised £5m.. and J. Lyons, 
which has borrowed £20m. 

It is also known thar Chrysler 
U.K.. the motor group owned by 
Chrysler Corporation, of tbe 
U.S.. has sought a loan of some 
£35m. 

Metal Box rights issue falls 
Back Page 


Observer 
to issue 
notices 
this week 

By John Wyles, Labour Reporter 


MANAGEMENT at The Observer 
yesterday risked a serious con- 
frontation with the main printing 
unions by announcing that com- 
pulsory redundancy notices will 
be issued this week as part of a 
cost-cutting programme designed 
to secure the newspaper’s future. 

This move marks the failure 
after six weeks of negotiations 
of tbe management's bid to win 
the printing unions' agreement 
to manning cuts averaging 30 per 
cent among production staff who 
are very largely part-time. 

The unions were still consider- 
ing their official reactions last 
night but it is likely that most 
will leave the decision ’ on 
whether to take any action 
against the redundancy notices 
to their individual chapels (office 
branches) at the Observer. 

A threat to halt the publica- 
tion of the newspaper next 
Sunday would not surprise the 
management which appears to be 
hoping that the chapels may 
finally prefer to be forced to 
accept cuts rather than set a 
precedent for other newspapers 
through voluntary co-operation. 

The Observer has bad most 
success in securing union agree- 
ment to cuts among its full-time 
staff, which is to be reduced 
from 400 to 300. The National 
Union of Journalists and clerical, 
messengers and other back-up 
staff belonging to tbe National 
Society of Operative Printers. 
Graphical and Media Personnel 
have fallen in line with tbe 
management's plans and pro- 
duced sufficient volunteers for 
redundancy to bring final agree- 
ment near. 

But production workers 
belonging to NATSOPA, the 
National Graphical Association 
and the Society of Graphical and 
Allied Trades have generally 
opposed reductions on the scale 
planned and have withheld 
oflieiai lists of^vohintecrs. 

Management has refused lo 
reveal the number of notices 
which will affect members of 
these unions hut they could veil- 
total between 200 and 300. The 
vast majority are part-time wor- 
kers who will receive notices on 
the basis qf “last in. first out" 
unless union officials can pro- 
duce names of older workers 
who want to take redundancy. 

In a statement issued yester- 
day the Observer regretted that 
“there is no agreement yet wilh 
the chapels representing part- 
time staff and a few others where 
tbe heaviest production costs are 
involved." 

These chapels had made 
suggestions but they fell short 
of the company's needs and 
management had been left with 
" no alternative " hut to issue the 
notices. In addition, the savings 
It was seeking “ have got to be 
effective this week.” 


TWO DiE IN PORTUGUESE RIOT 



BY JANE BERGEROL 

GENERAL VASCO Goncalves, 
the Portuguese Prime Minister, 
has told Pre>ident Costa Gomes 
and General Oteio Saraiva de 
Carvalho, commander of the 
Copcon Security Forces, that he 
is unable to form a fifth pro- 
visional government tor 
Portugal. 

The Communist-sympathising 
Prime Minister, after over three 
weeks of trying to get a new 
government together after with- 
drawal from the fourth coalition 
of the Socialists and Popular 
Democrats, aod later resigna- 
tions by leading left-wing civi- 
lian independents, has bad to 
admit defeat and is now certain 
to resign. 

His failure comes at a time 
wfren the political tensions in 
the country are beginning -to lead 
to violence and rioting. 


Trapped 


Two demonstrators taking part 
in an assault on Communist 
Party offices in the northern 
town of Familicao were shot 
dead last night by Copcon 
security forces who fired to dis- 
perse tiie mob. The assault 
came the night after a crowd of 
several hundred besieged the 
party offices causing trapped 
Communists to fire shotguns 
over their heads wounding 
several people. The Communists 
were evacuated' from the build- 
ing by military forces and taken 
to Oporto where they were set 
free. 

A Communist Party com- 
munique justified the use of fire- 
arms as being in legitimate self- 
defence but denied that auto- 
matic weapons and grenades 
were found inside the Com- 
munist offices. 

Last night's death toll is the 
highest so far in a single inci- 
dent since the April 25 revolu- 
tion. It follows an escalation 
0 / anti-Communist violence in 
the north, as offices of the Por- 
tuguese Communist Party and of 
the Communist-dominated MDP- 
CDE have been sacked, militants 
of both parties have been run 
out of town aod their homes and 
cars attacked. The anti-Com- 
rnnnist witchhunt, feared by- 
leading armed forces officers as 
long ago as May, has reached 
such proportions that it has pre- 
cipitated intervention in the 
political crisis by leading com- 
manders of Copcon operational 
units, beaded by General de 
Carvalho, who are now anxious 
that the internal situation should 
be cooled by formation of a 
Government of national unity. 

In a vital meeting this morn- 
ing between the ruling troika 
and about 50 leading operational 
unit commanders, a majority of 
officers were pressing President 


LISBON. Au? 4. 

Gomes to take personal charge 
of forming a new Government, 
but tbe general is understood in 
be reluctant to take on the 
double role of Prime Minister 
and President. Instead, the sug- 
gestion made by General Oteln. 
who has played a leading role 
in forcing General Gonctavu*' 
resignation, may be taken up. 
This is for a number of Vice- 
Prime Ministers with :■ liaising 
role between the ruling troika 
and tbe Cabinet. They could be 
predominantly military men or 
a mixture of military' and 
civilians. 

At all events, the new Govern- 
ment is now widely tipped to 
represent a Government of 
national unity, bringing leadin’ 
armed forces movement moder- 
ates back on to the field, beaded 
by Major Melo Aniunes, the 
former Foreign Minister. High 
political sources also intimated 
that Socialists and possibty 
Popular Democrats will be 
invited back into the Govern- 
ment. although this would not be 
a coalition but a Government 
drawing participation from a 
wide party front. 

It is too early yet to say 
whether the crisis has definitely 
been resolved not merely because 
official spokesmen continue to 
refuse comment on tbe situation, 
including General Gonca Ives' 
resignation, but because unrest 
in key military units bas reached 
such a pitch that armed force* 
leaders are hesitating to 
nonounce firm action at this 
stage in case a dear decision 
sparks confrontation inside the 
barrack rooms. 

The highly emotional issue of 
the replacement of Colonel Jaime 
Neves as leader of the Amadora 
Lisbon Commando Regiment has 
yet to be resolved, with a plenary 
session of all 850 commando^ 
plus General Otclo due to vote no 
tbe issue to-night 

However, political meetings in 
barrack rooms across the 
country have been going on at a 
feverish pace over the past few 
days. Also the navy and the air 
force report extreme tension 
among rank and file members 
and officers. 

More than ever, resolution or 
the crisis rests with President 
Gomes and it is certain that 
he is emerging as a much 
enhanced figure from the con- 
flicts over tiie past few weeks. 

£ in New York 
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Steel policy statement to-morrow 


BY LOREUE5 OLSLAGER, LABOUR STAFF 


THE GOVERNMENT is to an- 
nounce to-morrow its reaction tn 
tbe British Steel Corporation’s 
plans to phase out open-hearth 
steelniaking in Scotland over the 
best five years - 

But it is unlikely to commit 
itself to any decision this week 
on the future of steel making at 
Shotton in North Wales. 

In Scotland, implementation of 
BSC'5 closure plans was once 
estimated to mean the net loss 
of some 6,500 jobs. The Corpor- 
ation now estimates the loss at 
about 3-000 because Of new jobs 
created through new investment, 
but nevertheless any closure 
decision is expected to meet with 
local opposition. 

The Government had been 
expected to make an announce- 
ment on both Scotland and 
Shotton this week. But union 


leaders last night thought that 
it might want to put off a deci- 
sion on the Welsh plant until 
after the summer Parliamentary 
recess while looking for ways 
to mitigate the social and econo- 
mic effects on a community 
already suffering heavy unem- 
ployment. 

Shotton plans 

BSC's plans to phase out steel- 
making at Shotton would mean 
the loss of about half the 12,500 
labour force. The Corporation 
had initially proposed to put this 
plan into effect during the years 
1976 to 197S. but has already 
been told by the Government 
that— whatever the final decision 
—steel making at Shotton. must 
not stop before 19S0-81. 

Instructions to postpone clo- 
sure of steelmaking at Shotton 


came in the first part of the 
Government's review of BSC's 

10-year development strategy 

earlier this year. 

The announcement this week 
is the second instalment of the 
review conducted by Lord 
Beswick. the Minister for Indus- 
try. 

Shoilon steel workers have 
already drawn up various coo 
tingency plans for action in case 
the Government review should 
go against their plant. They also 
have submitted detailed propo- 
sals on how steel making at 
Shotton could be retained. This 
contradicts BSC's ar&uroeot that 
it could only be achieved at the 
expense of plans for develop- 
ment at the Port Talbot plant in 
South Wales, where capacity is 
to be doubled to 6m. tonnes a 
year under the 10-year strategy. 
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Gold as the key 


CRECKET: SECOND TEST 


BY TREVOR BAILEY YACHTING 


BY ALEC BEiLBY 


to money reform 


Battlecry 


• - . 


BY C. GORDON TETHER 


but draw seems 


vindicated 
by seventh 



■ 'S 


THE PERVERSITY o! the official 
altitudes that are being adopted 
’■towards gold to accommodate the 
politically inspired drive to phase 
it out of the monetary system 
"was well ringed round by last 
"Week's statement from the Secre- 
tary o£ the German Finance 
"Ministry, Herr Poefal, on the 
current international talks about 
the future use of central bank 
and IMF gold stocks. The key 
to agreement here, he claimed, 
■la'’ in recognising that the 
solution of these questions 

should be divorced from the 
currently insoluble problem of 
reshaping the world monetary 
system. 

The reality, of course, is that 
these questions cannot be 
divorced from the problem of 
reshaping the world monetary 

system because the part that 
gold is going to play in inter- 
national monetary affairs Is of 
the greatest relevance to any dis- 
cussions on global monetary 

reform. Indeed, it would be 

entirely reasonable to turn Herr 
Poem's presentation of the pic- 
ture on its head and argue that 
tne key to the solution of the 

insoluble problem of world 
■ monetarv reform " Ties in restor- 
ing gold to the centre of the 
picture. 


It is significant that this penny 
has started to drop even in 
America — the country whose 
banking system has played such 
a large part in fuelling the 
activities of that great Inter- 
national monetary . breeding 
ground known as the Euro-cur- 
rency market, in a recent 

editorial report replying to an 
attack by Professor Milton 

Friedman on its call for a new 

U.S. approach to international 
monetary reform, the Wall Street 
Journal said that it would not 
want readers to infer from his 
remarks that the problem of 
money creation In the Euro- 

currency market was a figment of 
the paper's idiosyncratic imagin- 
ation. 


No alternative 


Little hope 


Tbc talks to determine what is 
to be done about gold still in the 
monetary system — notably that 
held in central bank reserves and 
the substantial stock the IMF 
acquired from capital subscrip- 
- t/ons made by its members in 
.this form— are being portrayed 
as a tidyipg-up operation neces- 
sitated by general acceptance of 
the principle of gold's demoneti- 
sation. The main reason why they 
are making such heavy weather i"s 
that the world as a whole is -Mill 
not prepared to see gold in this 
*lght- 

Part or the explanation for this, 
needier to say, lies in the fact 
that confidence in paper money 
has been seriously undermined 
almost everywhere as a result of 
rho experiences of the past few 
years. 

But there is jo doubt that the 
impact of such disenchantment is 
being materially accentuated bv 
another factor. It is the growth 
uf the feeling that, whatever sue- 
ce«!s attends the efforts now 
being made at national level to 
hslr domestic inflation, there is 
lit tic hope of relief from global 
inflation until action is taken to 
regulate the behaviour of the 
international monetary supply. 


And while admitting that it did 
not know how serious the 
problem was in actuality, it went 
on to demonstrate that it had a 
clear— and extremely frightening 
— theoretical basis,- the process 
of money creation there being 
potentially such that, in next to 
no time, an original deposit of 
51 00 could be converted into a 
supply of money of the order of 
S2.000. If. it concluded, there is 
in actuality in the world an un- 
limited source of monetary ex- 
pansion, it ought to be controlled. 

In theory, such control could 
be established without making 
more use of the regulatory 
powers of gold. But there is a 
growing tendency to ask whether, 
in the light of experience, it is 
being realistic to hope for that 
In a recent issue of the American 
magazine International Money- 
line. Professor Laffer of the 1 
University of Chicago, a young 
American economist who acts as 
a consultant to the Wall Street' 
Journal and is also said to have 
the ear of Treasury Secretary | 
Simon, identifies himself with ' 
the proposition that It would be, 
a good thing to get gold back 
“very heavily” into the picture. 

He goes on to make the 
essential point that governments 
have got to find a way of regu- 
lating the growth of the money 
supply over the world as a 
whole and that the only system 
that has worked is the gold 
exchange standard. 

The logic can hardly be 
seriously disputed. The further 
away the world has moved From 
the gold exchange standard, the 
worse the inflation problem has 
become. Obviously, that system 
is not perfect. But no one ha6 
yet been able to put forward a 
better one. 


THE LORD’S Test seems to be 
drifting towards a draw on this 
placid, lifeless pitch. Faced with 
the daunting task of making 484 
to win, Australia finished the 

day at 97 for 1. 

It is. of course, possible that 
England will capture the nine 
wickets in the remaining six 
hours, but judging by the little 
impression that their bowlers 
have been able to make to date 
this, alas, is beginning to appear 
improbable. 

Alternatively, It would be 
feasible for Australia to score 
the 387 runs required for victory, 
yet with Underwood around to 
apply the brake this is ■ even 
more unlikely, especially as they 
are already one np and Ian 
Chappell would be well pleased 
to settle for a no result. 

England began the fourth 
day at Lord's at 230 for two, a lead 
of 277 against a reasonably new 
ball in the capable hands of 
Lillee and Walker. The prime 
objective was quick runs, or at 
least as many as possible so that 
Greig could both set a large total 
and also give his bowlers the 
maximum time to remove the 
Australians in their second 
innings. 

Edrich, with the confidence of 
a century already to his credit 
began brigbtly but at 249 the 
□□fortunate Amiss • was yet 
again a victim of Lillee. This 
brought in young Goocb who 
interspersed ' some -forceful 
strokes with moments of uncer- 
tainty especially against Lillee, 
who with a long stint ahead of 
him soon reverted to a shortened 
run-up. 


dynamic innings of 41 ended 
when he was splendidly caught 
.in the covers driving fiercely. 

Shortly afterwards the Edrich 
marathon finished. He holed out 
with the scoreboard reading SS7 
and his personal score 175. a 
knock of great skill, resolution 
and truly remarkable concentra- 
tion. The Kent pair, Knott and 
Woolmer. continued merrily 
along against an attack which 
had begun to wilt under the 
-pressure and heat 

A streaker, who. hurdled both 
wickets before being escorted 
from the. ground added to the 
general enjoyment of a crowd 
that was revelling in England's 
■ happy position. 


Survival 


The declaration was even- 
tually applied- just before 3-45 
p.m. in order to gain .two bowling 
sessions with the total at 438, 
after Woolmer. who had played 
very well was out attempting 
yet another big hit. 

McCosker and Turner opened 
up against the bowling of Snow 
and Lever. The statistical tar- 
get was 484, but survival was 
clearly their main concern. They 
were set one or two taxing prob- 
lems. McCosker twice played aud 
missed at Lever, while Snow 


found the" inside edge on several"! 
occasions. I 

Greig came on with Us off 
breaks for the last over before 
tea in an -unsuccessful attempt ; 
to break this partnership which , 
had added 44 runs at the inter- 1 
vai. If England are To win this 
match 'the main hope would! 
seem to lie in the spin .of Under- 
wood .and his captain. 

Predictably, Greig continued 
the attack from the Pavilion end 
and had his reward when Turner 
was snapped up at slip- Unfor- 
tunately, he was unable to main- 
tain the accuracy required and 
suffered accordingly before, giv- 
ing way to Underwood. . 

. The Kent spinner as usual 
proved hard to score against hut 
he failed to beat the bat as much 
as had . been hoped. The other 
end was" shared by Leve r an d 
Snow, who were unableJto : extract 
any more life out of this dead 
wicket than their Australian 
counterparts bad done earlier in 
the day. 

At stumps Australia were 97— 
1. If. they continue to bat as 
efficiently, they should be able 
to make their escape, unless this 
wicket deteriorates, which on the 
evidence so far it shows no likeli- 
hood of doing. ' 


place 


L"--‘ 




I ' COWES, August 4. • 

'JOHN PRENTICE’S Battlecry, 
the British team yaebt that fared 
so badly in the opening race of 
the Admiral's Cup over the week- 
end, more than vindicated her- 
self at Cowes to-day finishing 
seventh in the first of the two 
inshore races, while the "other 
two British team yachts, Robin 
Aisher*s Yeoman XX and Ron 
Amey’s Noryema finished second 
and sixth respectively in a fleet 
of 57 yachts. The British, as 
seems to be a trait among our 
sportsmen- generally, -have 
"started the series with a cloud 
on the horizon and have then 
systematically set about dispers- 
ing it . 

While the British crews cele- 
brate less tension in their efforts, 
the cloud has now settled; over 
the Australian camp. Their 
yacht -Mercedes ffl, designed, 
owned and sailed by Ted Kauf- 
man, was over the tine .early at 
the start and failed to come back 
to re cross, earning at least * 20 
per cent penalty on her time 
for the race and probably a 
shared last place with .three 
other yachts that made the, same. 
Vital error. 
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Admiral’s Cup contestant Charisma (U.S.) leads Pinta 
(Germany). 


RACING 


BY DOMINIC WIGAN 


Mount Grace day’s best bet 


Dominant Greig 


Z. Chappell tried to restrict the 
scoring and in the first hour he 
was reasonably successful, but 
then the runs began to Clow more 
freely and Edrich produced 
several superb straight drives. 

Shortly after 1 p.m. Mallett 
replaced Walker and Edrich 
reached his 150 with ai-les glance". 
With the total at 315 Mallett 
bowled Gooch as he attempted to 
nudge a ball of full length rather 
than attempt to drive it When 
lunch was taken England were 
325 and Lillee had bowled non- 
stop for two hours, which was 
rather odd because Thomson had 
been kept out of the firing tine. 

After the interval Edrich and 
Greig were confronted with the. 
howling of Mallett and Thomson 
and immediately launched a 
positive assault. The England 
captain was the dominant part- 
ner and he frequently lashed the 
ball through and over a wide- 
spread defensive field. His 


JEREMY HINDLEY’S much- 
improved Winter Melody runs at 
Ayr. but the Kremlin House 
stable jockey, Tony Kimberley, 
has decided to. go to Re dear, 
primarily to partner four-year- 
old Winter Melody's stable com- 
panion, Mount -Grace, in tbe 
Yorkshire course’s Rildale Plate. 

Mount Grace,..a strongly-made 
chestnut daughter of Mountain 
Call, followed up several well- 
0 laced efforts for Denys Smith's 
Bishop Auckland establishment 
by obliging at the first time of 
asking for the Kremlin House 
team when landing the’ one-mile 
Perrier Plate at Yarmouth 13 
days ago. 

An 8-1 chance to deal with her 
IS opponents, Mount Grace came 
through smoothly to take up the 
running at the distance and 
Found no difficulty In beating La 
Sovereign by 2 i lengths. 

She appears to have no more 
to do this afternoon and it will 
he a surprise if she fails. Peri- 
plus, a fair fourth of 14 behind 


, Bustello here three weeks ago. 
receives 7 lbs from Mount Grace 
and may give the Newmarket 
filly most to do. 

Now that Kimberley’s intended 


BRIGHTON 

2.00— Senorita Rugby 

3.00— Flying Colours 
3J30 — Jetador 

4.00— La Falaise** 


• -AYR - 

2.45— Pttmoy 

3J.5 — Winter Melody 
4.15— Ailez Stan wick 

4.45— Moaut Irvine 

RE DC A R 

3.00— Spring Hope 
3.30— Mount Grace*** 
4.00 Rising Falcon 
■L30— Targa Bella* 


partner. Congenial, has been 
scratched from the Rosedale 
Stakes I shall be disappointed if 
Rising Falcon cannot gain bis 
second victory over this l*-mile 


course and distance. Thei 
Arundel three-year-old is in fine! 
trim. With the fast conditions, 
which suit him. he 'seems un- 
likely to fail. Sweet Joe; a two- 
lengths runner-up on his last 
appearance to C3ias Sawyer, may 
follow the selection home. 

After . three second-placed 
efforts from four appearances. 
Torga Bella deserves a change of' 
fortune — and -I am hoping it will 
"Come in (be Deepdaie Plate. Bill, 
Elsey's Lauso filly, a lj-length 
runner-up to Scutari at Edin- 
burgh recently, appears to havei 
little to beat here. 

In addition to Redcar there are 
afternoon programmes scheduled ! 
for Brighton and Ayr. La Falaise. 
who has only Lomaloma. and 1 
Onward Tsubame to beat in the 
Sussex track's Pier Handicap, 
appeals as a good betting 
proposition. 

Rising. Falcon’s stable-mate. 
Mount Irvine, should be good 
enough to give the weight away 
in the Heads of Ayr Stakes.' 


The race was a memorable 
Cowes Week classic. The fresh 
south easterly wind made an 
eastward start across the Cowes 
end of the starting line almost 
essential and produced a sight 
to remember for a long time. 

Ted Turner, sailing the Ameri- 
can yacht Tenacious and who 
broke the course record for the 
Fastnet race four years ago with 
American Eagle, cracked off into 
(Cowes Harbour throwing ferries, 
spectator craft and others Into a 
maze of confusion as. he dodged 
the end of the west-running tide 
and jousted bis way through tbe 
multitude of moored craft. 

While others crawled over the 
tide, further offshore those in the 
confines of Cowes Roads gained 
valuable ground but ashore the 
Australian hearts fell as it was 
unofficially announced that Mer- 
cedes was among thore who were 
early at the line and there was 
I no sign of a return. 

• Their scratch yacht Bamblebee. 
'soon led the way round the 
course. 


Humble pie 


-Battlecry, once through the 
twin forts off Portsmouth, stayed 
to the north with the eventual 
race winer, the Argentinian Red 
Rock and the Spanish Saaumac. 
her owner having paid good heed 
to the ministrations of David 
Houghton, senior forecaster from 
the Meteorological Centre at 
Bracknell. 

The Germans, with now estab- 
lished organisation, experience of 
the Solent’s tricky waters and the 
Admiral’s Cup theirs for the first 
time two years ago. sailed a 
steady race taking fourth and 
fifth places with Pinta and Ruben, 
but it was their turn for the 


palpitations which the British 
suffered on Sunday when Dnva 
finished 22nd. However, they 
still increased their points lead 
by an unconfirmed 159 as apposed 
to Britain's 143. 

The Americans had similar 
problems with Ted Hood's Robin 
third. Tenacious 17th and Jesse 
Philips’ Charisma, which, with 
Tenacious, had done so well 
yesterday, 23rd. 

Unfortunately for the British 
this race counts only for single 
points, but those who had sup- 
ported Tony Morgan's Mora 
Opposition as an alternative to 
Battlecry, are now eating 
bumble pie even though More 
Opposition's crew representing 
Switzerland, tool: eighth place 
one behind Battlecry. 

To-morrow tbe larger yarbis, 
Admiral’s Cup competitors or 
otherwise, race fnr the Britannia 
Challenge Cup. tbe first of the 
two traditional Cowes Week 
classics and tbe race officers of 
the Royal Yacht Squadron have 
brought the usual 10.30 a.m. 
starting time forward by one 
hour and are to set a course 
round the Isle of Wight for the 
first time since the race became 
part of the Admiral’s cup series. 

Now. because of the size of 
tbe Admiral’s Cup fleet, their in- 
shore races have been separated 
from the traditional Cowes Week 
event and the old traditions, 
broken in 1957 when the 
Admiral's Cup scries began, can 
be upheld once more even 
though it may mean a late 
arrival for those competing is 
the Royal Corinthian YC Ball to- 
morrow night 

Admiral's Cup points after two 
races (unofficial): Germany 429; 
U.S. 423 ; Great Britain 403; 
Australia 37S; New Zealand 3S3. 
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t Indicates programme in 
black and white. 

BBC 1 

9.53 am. Wacky Races. tlO.05 
Casey Jones. 10.30 Vision On. 
10.35 Cricket: Second Test 
"England v Australia. 1.30 pan. 
Eatrpuss. 1.45 News. 1.50 ’Stedd- 
fnd 75. 2.15 Cricket: Second Test 
England v Australia. 4.15 Inter- 
val. 4*23 Regional News (except 
London). 425 Play School. 4JS0 
Toni's Midnight Garden. 5.15 
Brainchild. 5.40 Sir PranceloL 
5.45 News. 

G.0fl Nationwide (London only). 
fi2u Tom and Jerry. 
v 6.40 ” Tanan and His Mate," 


starring Johnny Weiss- 
muller and Maureen 
O'Sullivan. . 

8.10 Sutherland's Law. 

9.00 News. 

9-25 Muhammad Ali: All talks 
candidly about his family 
and his feelings on return- 
ing home. 

10.10 Going Places. 

10.40 Challenge Golf. 

11 JO Weather/Reffional News. 

All regions as BBC 1 except at 
the following times: 

Wales — X30-2.30 pan. Eisteddfod 
Genedlaethol Frenhlnol Cymru 
Bro Dwyfor 1975. The Crowning 
Ceremony. 230 Rejoin BBC 1 
CrickeL 5.15-5.40 Arch Noa. 6.00- 


6J5 Wales To-day. 62S4L50 Life- 
boat 704)02. 050-7.00 Tom and 

Jerry. 7.00-7.05 Newyddion. 7.05- 
7.40 'Stedd/od *75. 7.40-8.10 Larger 
Than Life. 10.10-10.40 Journey 
To Tbe Far East 1150 News of 
Wales. 

Scotland — 000-650 pan. Report- 
ing Scotland. 10,10-10.40 The 
Rough With The Smooth. 11.30 
Scottish News Summary. 

Northern Ireland— 4.23-425 pan. 
Northern Ireland News. 6.00-620 
Scene Around Six. ] 0.10-10.40 The 
Countryman. 1120 Northern 
Ireland News Headlines. 


Regional Flavour. /2.00 Good 
Afternoon. 220 Golfing’s Travels. 


2.00 Pathfinders..- 325 Quick On 
The Draw. * 425 The FI bits tones. 


F.T. CROSSWORD PUZZLE No. 2.847 



England — 6.00-620 p-m. Look 
North (from Leeds, Manchester, 
Newcastle). Midlands ' To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth); 
1 10.10-1020 North (from Leeds) 
Summer Interview; North West 
(from Manchester) The Time Of 
Their Lives; North East (from 
Newcastle) Look Closer; Midlands 
(from Birmingham) Countrywide; 
West (from Bristol) Man At The 
Top; South West (from Plymouth) 
Pe in insula; South (from 
Southampton) Keepsakes: East 
(from Norwich) On Camera. 


The Draw: ‘425 The FI in (atones. 
420 Magpie.- 520 Shang A Lang. 
5.50 News from FTN. 

6.00 To-day. 

6A0 Crossroads. 

7.05 Here We Go Again. 

725 Tuesday Mystery Movie: 
- Cool Million. 

9.00 A Fall Like Lucifer. 

10.00 News. 

1020 Second Night 
1120 Oscar Peterson Presents 
. . . Count Basie, Joe 
Williams, A! Grey. ! 

12.00 Go and Do. Likewise? 

. All ,1TV - regions as London 
’except at the following times: 

ANGLIA: . ’• 

US p.m. A'osUa News. ZM House- 
parts. 3J» Randall and Hopklrk 
(Deceased i. 445 The Romper Room 
6.00 About Anglia. 7,00 Car. van Tl mo- 
lls Thursday Movie: Charlie Chan. HJO 
Reflection. 

A TV MIDLANDS 


Report Wales Headlines. ZM House carry. 
240 Bygones. +3.00 Danger Man. 4 3S 
■ttie Tomfoolery Sbovr. 540 Help i S-H 
Crossroads. S.ltt Report West- 618 
Report Wales. 4.35 Be ay Boop. MS The 
Protectors. 745 The Tuesday Movie: 
*• The Impatient Heart," starring Carrie 
Snodgrass. 

MTV Cymro/Wales— As HTV General 
Service except: 14D-14S p.m. Penawdau 
Newyddion y Drdd. 23MJS The Royal 
National Eisteddfod of Wales. 345-3J5 
Bygones. 1254.35 Mirt Mawr. 445-440 
Mlrl Mwy. 621-440 Y Dydd. 440&35 
Report Wales. 64S-7J5 EisteddTod Cencd- 
Uethol Bro Dwyfor. 10404145 Dan 
Sylw, 

MTV Wcstf-As HTV Genera) Service 
except: 140-140 p.m. Report West Head- 
line 5. 4J2-GJ5 Report West. 


SCOTTISH 

L25 p.m. Road and Weather Report. 
ZOO world Worth Keeping- MO Jason 
King, 44S Zigzag. 5-2j Kiri. 5-2S Cross- 
roads. UQ Scottish News. MS Isabel on 
Tuesday. 7JJ8 Cartoon. 700 Tuesday 
Mystery Movie: McMillan and Wtfo. 1130 
Late Cali. 

SOUTHERN 


BBC 2 


ACROSS 


1 Tom looks East for the 
ancient goddess (6) 

4 After dinner request for a 
permit (Si 

10 Dives in Holy Writ (4. 3) 

11 Fat can make one weep (7) 

12 An accountant gets to the 
censor (4) 

13 Flatter me about one of the 
lakes (10) 

15 In (his way there is a sugges- 
tion of religion (6) 

16 “ I’ve seen my hope 

decay" (Moore) <7i 

20 Grain that is included in all 
repasts (7) 

21 Seasoned companion goes 
about the City ifi) 

24 I'm [o and fro with allowances 
for the jettiers <10 » 

26 Dreamy thinker embraces the 
false idea (4) 

28 Femaic gels the main point 
from the Anglo-Saxon leader 
(7) 

29 Double the number before 
the enclosure (71 

30 It is ominous when the wine 
runs out ($) 

31 Sailor and Scot get together 
to smooth the way (6) 


6 Honest transaction in old- 
fa r hioned wood (6, 4) 

7 Gome for a strange mob to 
engineer (5) 

8 Country talk for one who 
means business (6) 

9 The nnse for a tinker (5) 

14 Tiny POW raised on dripping 
( 10 ) 

17 Two school terras give advice 
to the racegoer (5, 4) 

18 Edited what could be a dead 
cert (S) 

19 Orderly trough in a resident 
alien (S) 

22 Double-jointed prelude to 
cheer (3, 3) 

23 Specify a condition of bad 
taste (5) 

25 Land— does mouse question 1 
your courage? (5i 

27 Fish with a mirica! finish (4) 


7.05 am. Open University. 

1L00 Play School. 

225 pun. Royal * National 
Eisteddfod of -Wales. 

420 Cricket: Second Test 
England v Australia. 

6.15 Open University. 

I 720 Newsday. 

I 720 Sis From The Sixth. 

8.15 The Time-Detectives. 

9.00 Tuesday Cinema: “ Inspec- 
tor Clouscau,” starring 
Alan Arkin. 

1025 Cricket: Second Test high- 
lights. 

11.05 News Extra. 

1125 Closedown: Lyndon Brook 
reads * Rembrandt,” by 
Elizabeth Jennings. 

LONDON 

1025 son. Animated Classics. 
1L40 Galloping Gourmet' 12-05 
pjta. Elephant Boy. 1220 Larry the 
Lamb. 12-40 Rainbow. 100 First 
Report; News, FT -index. 120 
Lunchtime To-day. 120 A 


US) p.m. Landmine News***. 3.00 
Riptide. 4-25 The Hound cats. MO ATV 
Today. 720 Cartoon Time. 7-13 Tuesday 
Mystery Movto: McMillan and Wife. 
1140 Open Piv 

BORDER 

1145 pa. Border News. ZM House- 
party. 3-80 Roney. US The Woody 
woodpecker Show. 6-0fl Border News 
and Look around- 720 Butty Boon 
Cartoon. 745 Movie. 1140 Pollen 
Surgeon *02.00 Border Vt«j StKtmta/r. 

* CHANNEL : 

■ US p.m. Cbatmel Lunchtime. News and 
what’s On Where. 3-09 Riptide. 42S 
Wait TUI Your Father Gets Home. 
Channel News. Ufl Adventures of the 
5onspray. 7.00 Curtain Raiser, 7 Jo 
Mystery Movie: McCloud. U25 visages 
do France. 

GRAMPIAN 

XUS p-m. Lunchtime Call L20 Gram- 
pian News Headlines 2.00 House party - 
3J Randall and Uopfclrk ( Deceased 1 A3S 
The Mcrrtc Melodies Show. 6.00 Grampian 
News. U8 Festival! 7 JO cartoon Time. 
745 T.V. Movie: McCloud. 1149 Matter 
of Concern. 12-00 Evening prayers. 

GRANADA 

1040 B.m. The S.vrut Sendee. 1040 
It's Pun to Read. HOO A Place to Livo. 
tlUS Morning Mystery. 1 12-80 Chess 
Masterpieces. 1245 p-m. The Woody 
Woodpecker Show. UO Wtant ah Eurth. 
SM Honey. «JS Wut Till YAW Father 
Gets Home. fSJ5 Chuckicbesds. 540 
Crossroads. *.80 Granada Nbws. M5 
Reports Extra. *25 Cash an* Company. 
7J5 The •Tuesday Marie: “ Refill® Man.*' 
starring Dennis Weaver, mo Pa (binders. 

HTV : j 

120 ua. Report West Hc&Pttes. 225 


1U» P-m. Ypna for Health. 1120 
Australia, 1145 Wait T10 Your Father 
Gets Home. I2JH pan. Sklpov. 1240 
Hammy Hamster's Adventures on the 
Rlvcrfaank. 120 Southern News. 220 
Hanseparty. f34B “ Re Ran AH The 
Way." starring John Garfield and Shelley 
Winters. 025 The Hound cats. 520 
Cartoon. 525 Crossroads. 600 Day by 
Day. 6^5 Police Surueon. 1745 The 
Tuesday Film: " The Secret Partner." 
surrtni: Strvart Granger. Kara Ha nt reef 
and Bernard Loo. 1140 Southern Hews' 
Extra. 1LAQ Oscar Peterson Presents 
. . . Count Basic. 


’fear Book 
isyourguideto 
the milling industry 
throughout the 
world 


TYNE TEES 

1245 p.m. Starting Point 343 Depart- 
ment 5. 425 Castaway $20 .Shang a 
LuiL 6-00 Today at Six. 7J10 Cartoon 
Time and Belly Boop. 7.15 Mcdond. 
UJO Late Hews Extra 1145 Experienc- 
ing God. 

ULSTER 

120 p-m. Ulster News Headlines. 2-00 
Honseparty. 3.00 The Pathfinders. 423 
Ulster Nows Headlines. 42s The Woody 
Woodpecker Show. 6-00 Summer Reports 
7J» BrldRci Loves Remlc. 740 Tuesday’s 
Film: " Seven Golden Men." starring 
Rossxna Poifcsts. 

WESTWARD 


The 1975 edition orSkioner’s 
Mining International Year Book is 
available bow and contains valuable data 
on tbe mining com pan ies throughout the. 
world. It has been revisedand updated 
with their assistance to bringyou a most 
comprehensive reference work in the 
mining industry. 


Who earns what, their capital 
structure, profits, dividends, and other 
available financial data including 
high/Jowshacepricesfor theJast3years. 


Who sells what. A suppliers 
Directory and Buyers’ Guide of some 
3,000 headings and listings. 


Who owns and does what 
including details of properties, 
production, claims, mineral deposits, on 
reserves and other relevant data. 


Who owns whom. A cross- 
reference index of over 3,000 minin g, 

subsidiary aud associated companies in 
over 100 countries. 


XL2S a.m. Yoca for Rcaltli. USD 
Adventures lit Fa hi bow Country. 12-13 
pun. SWptry. 1248 Gits HnneyfttVs Birth- 
days. 120 Westward News Headlines. 
3-88 Riptide. 425 wait Tin Ybtn- Father 
Gels Home. 4.00 Westward Diary. 70 M 
Cnrratn Ratocr. 740 Mystery Movie: 
McCloud. 1125 Westward Late . Neves. 
11 28 Faith fnr Life 


YORKSHIRE 


120 P-m. Calendar News. 320 Jason 
King. 425 Castaway. 020 Calendar. 
720 Sylvester and Tweets. 745 McCloud. 
1140 World Snooker. 


RADIO 1 M7m 

(3) Stereophonic broadcast 
620 ajn. As Radio t . 720 Noel 
Edmonds. MB TOW Blackburn. 1W0 
Roako with The Radio 1 Roadshow. 
1248 pun. Ncw»Mt. 22.45 Johnnie 
Walker. Lndudips Dm new Top 30 dura. 
222 David Hamilton tS) 'also on VHP). 
520 Nrasbcat. 325 Alan Freeman: 
Youth Chib Call. 720-1243' fern. As 
Radio 2. 


Tost it tram 52S p-mj (22U. LandiHme 
Scoreboard'. UJO study op S 748 
Proms: Concert (part 13 iBrtnou, 
BreUtoveu <Si &25 The Seven Deadly 
Slus. LC Proms: Concert l (part it, 
Schubert tS). 940 Stereo Wrtfctttea (Si. 
2020 Scfarcfter Md ZemJ|a«ky; Stags I8>. 
1148 Boccherini <Sj. Z12S JfcWs. 

Radio 3; VNF only 5-C-7jfc tax- ond 
22282.80 a.m. 0 pea t/alvcrsuy. 1 


The Seven Dendly Sins las Radio 3) 
8.45 Proms: Concert (part 2) (as Radio 
3) IS'. M9 Weather. 1028 Tbe World 
TonuAL 2825 A Book at Bedtime. 
U4W The Financial World Tonuair: Rodio 
4'i international Business Report: Market 
Trends. 1145 Today in Parliament, lUD 
News, 


RADIO 2 I ’ sofl,n and VHF 


SOLUTION TO PUZZLE 
No. 2,tU6 


jnea oranERG 

rarQ r- B • E’ • B E 

nESDZSECE . SEBesm 
B-D • E 0 1 0 ! 

REEEJEOTB HS0B0 


DOWN 

2 Ready, but difficult to chouse 
(4. 4) 

2 Mark the gen ereli saint o a 
moment (9) 

3 Monument— to a doctor? (4) 

S " should be made of 

sterner stuff" (JC) (S) 


Q B ft 
0CT3HI 
S3 £ E C “ 
ElMEBGnEL-..- 
B -C gl B -5 55 __E"E 
QEG0P[0 GCEEEEER 

B.-flJ \ S a m n 

E55BEtiB mmmm 

1’ B •' - . 0- - B. ' 1 

30BC-.0SHEHEES 


420 p-bi. News Summary. 822 Simon 
Bate* f Si. ItrdodtoB M5 Pause tor 
Tboiuht. 722 Tony Brandon 'Si. lnclod- 
inc fc27 Racing Bulletin and at B25 
Paine for 7 houeht. 822-JUD fVie 
Murray's Open House tSt. including 
ID 30 Vai* oners' Walk. 114Q Jimmy 
Yours <S>. 148 p.m. Sports D»sk. L55 
Good Listening tVHFi. IK David 
Hamilton iS> as Radio i, but including 
on iSBQm only /also asm Scotland* 2.45, 
3.45 and 4-45 Sports Desk. 522 
Waggoner*' Walk. 54T Sam Costa fSt 
loehwUaB MS Sports Desk. MS Sport* 
Desk. 722 Three In a Row. 740 Sport* 
□nit. 742 Slug Something Simple <SL 
8,02 The Musical Work) of Johnny 
Groaory (Si. 022 The Qnpresarloa 'Si. 
1822 Snorts Desk. 1825 Cohn Berry <S1 
with Music Through Midnight, including 
1220 News. »41 tun- N->ws Summitry. 


RADIO 3 «4m. Stereo * vhf 

728 ajti. NOW!. 725 Overture: 
Beethoven. 128 Nows, (25 Morning 
Concert! MOUrt. Dvorak tS). 328 News 
925 This Week's Composer: Tchaikovsky. 
349 In Honour of Bans Gal '6). 1045 
Cricket: Second Test. England v. 
Australia. 145 pjh. News. 140 The 
Arts Worldwide- 226 Cricket: Second 


RADIO 4 : 

484m, 230m, 2 85 ni arid VHF 
648 a,m. News. L22 Fanwak Today. 
MD Prayer lor the Day. 1.85 Today. 
Including. 648 VHF Regional! News. 445 
.Weather, programme new*. < 720 News 
ahd more of Today. indudloBrUr Sports- 
deflft, 7JS Today’s Papers. WE Thought 
Tor the Day. 748 VRF Restart News. 
745 Weather and pruurarinne news. 
848 Neves and more of Toda*, Including 
8-27 Sportsdesb and 845 Tod ay's- Papers, 
845 Yesterday In Parti-imem.* 428 News. 
925 Tuesday rail. la.M nows. IBjBS 
From Oar Own Corresnondont- 3®25 
Dnily Seiriai. HL« aarninn fStory. 1126 
News. 1125 Celebration: irrins Berlin 
fS’i. 1125 John Rbdon find* In Hie Sound 
Archives a reflection of his bWtt export- 
eruxs. UMNcn. 1222 p.m. Yon and 
V«rs. BIT rn Sorry. I Haven't a Clue, 
taya Weather, propmmme f«eM TW 
Loudon and SEi ResfmtnJ Neva. 
120 The World at One. j 140 The 
Archers. 145 Woman's Roar, mrindlmt 
220422 News. 245 Listen with Mother. 
320 News. 325 Rape of the Fair Country 
aoo No«. 425 nek of the Ranch. 445. 
Story Time. 520 PM Reports. 1SJD 
FinancUU Report VHF Restart News. 
»25 Wcafter proftnunme HCVJ. 420 
News. 545 Home to Roost. 545 The 
Archers. 7.88 News Dealt 1JO Proms: 
Concert (part tt (as Radio 3) (S). 425 


BBC Radio London 

206m and 919 VHF 

420 us As Radio 2. 4.30 Rush Hour. 
922 Downtown, 12.83 is Town. 1229 p.m. 
Call To— 1. 1245 London News Desk. 120 
Call rn~* 223 SB6 Showcase. 423 
Marter of Fact 442 Home Run loriudluB 
London News Desk at 520, 620. 720 la 
Town. 820 Lobby. 840 All That Jazz, 
1223 Robbie Vloccnl's Let* Night London. 
1220 As Radio 2 until closedown. 



Who IS who. Some 10,000 nam es of 
tifTectoreand principal operating officers 
and executives. 


Who is where. Addresses ofbead. 
and other offices and Geographical Index 
by country fisting principal operating 
companies. 


Ifrainiffg is your business 
International Mining Year' 
Book is your indispensable 
700 page reference guide. 
A veritable min* of 
information. 


Make sure of your copy 
"by mailing the coupon 
today. 


London Broadcasting 

261m and 97.3 VHF 
€2fl wn. “ breakfast time show 

with interviews, traffic and travel service, 1 
plus sport. 18.00 Open Lhw— London 
uika to George Gale, with guest Ur. 
Rea. Prentice. 1229 Newswatch. 4.80 
Ncwobrcnk. 740 London Unitors. Holi- 
day risks, how to insure again* tin*m. 
9-00 Love (n London. 1-0*540 tup. Night- 
watch; news every half-hour. 

Capital Radio 

194m and 95L8 VHF 
440 Uk The Breakfast Show, 920 
Michael ahw] presents music, guests, 
competitions *nd Swapsbop. 122Q c»«a» 
00 Delivery. 320 p.m. Roger Scott. 
720 London To-day ...740 Open Lino, 
920 Vow Mother Wouldn't Like it Nicky 
Home's rock show. U20 Tony Myatt and 
his lata night show. Zaa jun. Night 

max. 


The Mmflg Xnteniational Year Book 
is published by The Financial Times limited 
. Price ;*£8 sur&ce mail, £11 airmail . 




PJea4eforwattL__ — copiespf t a&tinglnteiiiaficnia! Vear Book 1975** 
I enclose £ /Invoice me (Wefe a*qppikebk\ 
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by;;D E N YSSS UT. T ON , Editor of Apollo , 


South Bank 
Summer Music 


The Mattings, Snape 


Socrate 


by RONALD CRICHTON 


ri: 



by MAX LOPPERT The Mailings at Snape. the of strong accents produces an 

Issuing' from the back foyer classical sense of phrase that nicest concert hall in these effect of incantation yet enables 
of the'Festfvai Hall, the braeing controls and shapes it (what a islands, is by no means idle out- ° v f* . w ’ 1 , h 

sounds of the Wilbraham Brass curse that Gluck Is not alive to side the few weeks of the Aide- re “ arfeable clarity. With bind- 

S achievement w^to^v^one ^dy courts under mHnlttoz -Hell™^ 

Mamner is now the musical hear Brahms's Alto Bhapsody the direction of Peter Pears. On * h ?" ™ ay it ?£* 

mentor and guide, and the with new ears. The centre of Saturday a performance of rare 

schedule (August 3-17) presents Miss Baker's, voice has risen too quality fell neatly between the In re™ttv Satie nlaced 

5 Ji rf fa Sh r ti e ctS U Srf? nfi aDd 1° *“#«? 00tes end of a course on opera produc- the pauses in the vocal line, the 

fLtrssrs ®» -• «*• — - « *» 

before him. One problem, that improvised flourish a cadenza up ^nn* professional singers, of figuration in the accorapani. 
of promoting new music and to soprano top C); all booming, These lucky ones wrtl have star- “*“ l ■ J H«IIS£ 7 *Sm2! 

thereby depleting audience hum- matronly tones of oratorio altos ted with the encouraging ex- “J® 51 *«?.-!> wir r u v ^ 

bers, la this year being skirted: past are banished, along with the ample of the veteran Swiss Plain— win ' P ^ 

apart -irom a goodly helping of Icy, wintiy sting others have tenor Hugues Citenod (now he is “ “ . , ^ - 

Tippett, and the Bennett piece found in the first two minor-key 7n Jr , Socrate is not long. The in- 

in Tuesday's King's . Singers re- paragraphs. The suffering enact- ? TO f 70 be descrzbos fcimsdf as a formally planned evening started 
cited, the present part of the ment of the journey was personal, baritone) perform a rarely-heard with four piano pieces by Satie. 
20th J ceptury is being celebrated almost graphically vivid: the work he is singularly well quali- chosen from the Saraband**, 
by its 'absence. release into C major gave to the fied with his experience and in- unosMcnaat, Noctrtrnes and 

In case that is a parsimonious listener the sense of arrival, of telligence. to Interpret. Girmnopedies to set the mood for 

welcome for an entemris* that wonderful refreshment and Iran- to larger work, played by Roger 


■ - v , c - 

- ' j- . 

73 • 

. - ■■■.• . v*»v 


autcfrStaB*d'Hwadeys about 
the need - to spread artistic 
activity ta’Jhe provinces, and a" 
number df-interesting-if 'not way 
-signMcant shows -are held, out- 
sWf- ^ondpa which oertainiy 
afford- considerable ^pleasure in 
their respective localities. The 
view that some\attBnipt should 
w made to larpr:sxglonai art 
centres. — major » -praviiicia .1 
museums being: usedfpr the pur- 
pose /tt- and/mat .these, should 
contain “spare” .'wofts ; from. 

London has much-, to-. commend 
it/Anyone /tirho lives iiu'or spends 
■part of. tiis\timei»-33!i£r country 
hardly^ needs reminding of the 
pleasure of visitiiK a local: 

: nmsetun ’OT . country house open ; 

to the -public. i' 

Last week we - had toetraaF 
of .driving- over to 3ffohtaca(e. Jt 
•was one of those legendify j suin- 
mer days when too West Country 
looks at its dreamiest 4uid when 
toe influence of wntshtoe> and 
Somerset on. Gafmborougt be- 
comes more. than- ever -apparent. 

This artist, so sensitive to mood 
and atmosphere, could hardly 
have resisted the seductive ap- 
peal: of the landscape surround- 
ing Bath where he lived for some 
years. How right were the Ho arcs 
to ensure that toe garden at 
Stouxhead derived part of its In- 
spiration from- the paintings of 
. Gaspard Dughet, that poet of the 
campagna! 

Montacute is a National Trust 

g roperty and was built by Six 
dward Phelips between 1581, 
the year of the Armada, 'and 
1601, the year in which Shake- 
speare wrote . Twelfth. Nipht. 

PheJips was - a lawyer, who be- 
came 'Speaker of toe House of 
Commons and Master of toe 
Rolls. ■ 

The house has a strong appeal 
and the naivete of the translation 
of the Renaissance conventions, 
into vernacular has considerable 
charm. The architect was in all 
probability a Somerset mason, 

William Arnold, " who' also 
worked at Cran borne Manor and 
Wadham College, Oxford. Much 
of toe delight provided by the 
exterior comes from toe use of 
'Ham stone which takes on an 
additional glitter when lit by 
sunshine. There lingers about 
lbe house a romantic flavour. and 
with it, as with many an Eliza- 
bethan poem, classical inspira- 
tion and local style have achieved 

a i?j?PPy. blend- M. Gheeraerts the younger: Lady M. Scudamore > w t r it * r T r O V t V C V 

The garden has a timeless by M 1 LH A £ L L O V £ M £ 1 

sense and a certain austerity. It bo™* baa tittle, of any conse- across the Stoke Edith 'hangings It has now been brought to ... 

was largely remodelled in the Q u ®nce in it. but since then eon- at Montacute, where they are on life as an annexe of the National So concludes a season of Sun- almost too depressing to be Caribbean,” whines the Judge some sort of justice has, since 

mid-nineteenth century. Like siderable efforts have been made loan from the- Victoria and p or trait Gallerv Th«* nichinw day. Night Productions Without worth talking about. before mumbling in his beard Oluwale’s death in 1969. been 

many houses, changes have been to make the interior as reward- Albert Museum. It seems as if v Pr v i«Vu- in mS? Scor at Sloaoe Square and toe The first play. Soul Of The about toe “disquieting fact ” of served on the offending bobbies, 

made to.it by successive owners. 28 toe extenor. Loans of they were designed by a profes- ,, very *7 m “J e o 7, tVlA Notion, by Sebastian Clarke, was toe British population being The play is more interesting 

The stonework on the front of ^’Sb quality (from Lord Craw- sional and then worked by the Saliery and in the rooms leading signs are not gooa. witn tne ^ more ambitious. A series of 4 P er cent * immigrant. The wjt- only because it is more specific; 

tbe west porch was brought to ford among others) have now household at Stoke Edith which, off it, although the artificial closure of the Theatre Upstairs, black witnesses, suffering at the nesses are shot and dismissed, although the imperfect delivery 

• the bouse from Clifton Maybank made It highly attractive. In before its destruction by fire, tight is on toe strong side for the new Artistic Directors bands of a ludicrously fascist The Judge dies of a heart attack. 0 f two white actors. Prank Gat- 
in the late eighteenth century I860 the bequest of Sir Malcolm had belonged to the Foley works which on the whole do (Robert Kidd and Nicholas jailer, troop on to testify in the n a ver y lo “? time and Hff and Michael Graham Cox. all 

and Edward Pheltps who had Stewart enriched the house' with family. Two large panels repre- not reDav t00 close at t en tion Wricht) have limited their face «f warped British justice only Oscar James displays any but succeeded in scuttling their 

Lbis happy idea, added his eoat splendid works including an en- sen t formal gardens and the eye ® ° 1 f “tJ! “**5 their innocence of unspecified minimal technique or authority, already shaky vehicle. Nothing 

of arms; the result is a feature chanting and romantic portrait j S caught by the Chinese pots z Be P* 11 ™?*® a f e . pd view options tor the main stage, ana g^m-ges. Or, rather, not exactly More interesting, really, was they said was contestable or. 

not. without a touch of toe of Mias Kaoilys in which the and the summary hillscape in * or toetr historical importance, neither of the two short plays unspecified charges; we are told Playmate, by Larry Law and Liz probably, inaccurate. But they 

.fantasy found in the churches of piquancy of . her expression is the background which bears a though some also have • artistic under review give much cause they are black victims who Swain, in which terse, documen- had me squirming with embar- 

Valladolid. ' set off by the delicately painted curious and quite fortuitous re- appeal such as the enchanting for hope that anything worth peddle drugs, sell their bodies, ted voice was given to the fate rassment as they spoke in know- 

Montacute has historical asso- ruff and some notable French semblance to a Japanese print portrait of Mary -Throckmorton, '•bile is bubbling away in the abuse the police and generally of Nigerian immigrant David ing. smiling tones. A very poor 
ciations for Lord Curzon leased Renaissance furniture. . . One of the major features of r adv Scudamore, bv Marc b ¥ ck theatrical community. Poor live it up along Ladbroke Grove. Oluwale at the bands of a couple evening indeed. I trust the 

the house from 1915 to his death The tapestries at Montacute the house is the Elizabethan ri.«.r a prtit tii. vmmmr nf »hn..f writing, bad acting, simplistic “This is. England, not some cess- of hounding Leeds policemen English Stage Company have 

in 1925 and it was decorated for are notable. The most outstand- gallery which runs the whole younger, ox aouui polity na j ve conclusions. It is pool in a disaster area called the The case is a famous one and their scouts out. 

him by the novelist Elinor Glyn ing is the superb mille ffeurs length of the' building and Is the 161& - Yet UlDSe znainly 

. during the First World War. panel of a knight, woven at longest one of its type to have remain in the mind are the 

In 1931 tbe Phelips family Tournai in about 1480 and which survived. In early days such portraits, of Queen Elizabeth, 

sold the house to Ernest Cook richly evokes the elegance of toe galleries were often used for the iw.. Ben -Jonson and manv 

who acquired it for the Society Gothic and, like many tapestries performance of music; here the iM .__ t_ ou , 

for the Protection of Ancient of the period, possesses an music -of Byrd or Orlahdn m ® re 

Buildings and he banded it over almost surrealist quality. Gibbons , would have been per- about dangers and tmticnmes. 

.to the Trust. In those days the What -a pleasure to come formed. We need their blessing now! coumum. Iclom tojatiie. . gv im- saw. «m an*, ejfgp « 
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(arid one complementary to) the miniature had seemed to dull humorous pieces with funny or or baues prose, laiosjmcrauc 
Proms, let it be recorded that and drain. ironic titles. Yet this - symphonic £ ve ° ,n L ra ^ tl ° n ' 

p^«e r z?£rsR ,rs^Si i a 5 a , s..« 

Martin’s, was a great success, chorus floated under the soloist, 1S centra i 10 evaluation of mation that when mfssiMed 
The.- principal, though not the itself kept in place by an unusu- this composer, it is a setting of «je Polignac, who 
sole.' reason for this was the ally clear exposition of the three extracts from Victor tha» 

presence of Janet Baker ' double bass line. This was com- Cousin's French translation of •• did not f?ti on iteaf 

It is still far too early to be pensation for the slight want of th _ dialogues of Plato— one each 
writing of Miss Baker’s eareer solidity in the playing earlier. A J th ea ' . . . . 

in terms of graven musical his- more serious want, of rhythmic from ^ Symposium, ptuxearus, j D jt* outward simplicity con- 
tory; nevertheless already it is toughness and alert, argumentap and the Death of Socrates. Satie cealing a wealth of art. Mr. 
clear that in her — as in all great tive liveliness in inner parts, scored it for chamber orchestra Cuenod's ageless style is un- 
singers past however different marred a euphonious but too and four sopranos heard in commonly well suited to this 
their styles and temperaments— suave account of Tippett's Con- succession a* the various SBUS,C - There was some most 
music is remade. In each per- certo for double string orchestra. adroit management of head 

formance something of the Bright performances of a con- tones - He allowed himself with- 

singer appears to find, form and certo for seven trumpets and out overstepping the boundaries 

realise, itself, so that both artist timpani by Johan Alten burg, and 0 15 .^ v „ cn ; py a single slv ] e characterise Socrates 

and music are transformed, quite of Vivaldi's Double Trumpet , c ?^ (but not toe other speakers, 

different at the end from what Concerto— in both of which John ^!cw S ,east of aI * Alcibiades) with an 

our expectations of both had Wilbraham and Michael Laird £ ompose L ! L . w,sh es are not occasional half-humorous, half- 
been. Tbe obvious tour , de force were the leading soloists — rueful inflection. The accompani- 

of Sunday's two appearances furnished eacb half of the con- **“*£): _* a f ment of Roger Vignoles was 

was Haydn’s cantata ArianM a cert with a ringingly ceremonial “ “'JJIJJ , h “ JLJJ, waoMrisn faultless. The audience was 
Nazos fin orchestral dress), start. Despite its failure to give Wa e° e nan smaj| ^ jativc The 

given with that fusion of searing translations for the Haydn Italian or ¥fnsmo °Pe ra - inH _, tp --j.,- flF e nrrnte . -nd a 

tenderness and scorching anger and Brahms German, the 10p Voice or voices pursue a gentle inornate scale oi aocraie ano a 
almost too dramatic for the con- price of the programme deserves course with regular metres and large, full ball would be a con- 
cert ball, except for the severely a salute. mostly even syllables, whose lack tradiction in terms. 

Royal Court 

A Black and White Entertainment 

by MICHAEL COVENEY 


ENTERTAINMENT GUIDE 


THEATRES 


Fischer Fine Art 


ENGLISH NATIONAL OPERA 
Tonight Frl. A Mon. V Carmen. Tomor. 
Thur. and Sat. 7.30: The Mask Flirt*. 


U) 1-838 SI 611. I GLOB* THEATRE. 


Claude Rogers and Leon Kossoff 


pmu£?: TA1LE MANNERS Tnt. A Th. B.1S. Sat SHAW. S8B 13S«. Event nm 8.00 
SiESIr on-JS«r» ToJfav r™d to S. 30: LIVING TOGETHER Tomor. 3D, ASPECTS OF MAX WALL 

rSihrn^TnrruLroM F* 1 *" Mon. B.l S: R*ND A R'HD TH^ “TIio on* ih* onU. im* marwllous MAX 

nSS^S&SSS'^&i T r5Sr.t 6ASOEN. Tw n,r. 8.1S. Sat 5.30. I. tack . . Mail. 

£10 80. ta Mtii Gf X nd Sl? ,,n ! e - JiK? GREENWICH. 858 77SS. Last week 

w ?y- ST- MARTIN'S. 836 1443. Evenings 8.0. 
U4. Wigmor* St'. (OlTaS S i^iot AuB ' 12 = •■°°- 

vm^Jnsr wrij-iftA z* w*,, jaamw 


BEST PLAY OF THE YEAR 

'""'M'W'S? 1 I^ ri 

THE NORMAN CONQUESTS 
Or ALAN AYCKBOURN 


THEATRES 

437 1592. I SAVOY. BSE B8B8. Evenings at 8. 


CINEMAS 


Mata. WeO at 2J0 and Sat. at 


Id AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


FRnvii np»a nr 

iMh PhlUnir- TABLE MANNERS Tnt. A Th. 8.15. Sat SHI 

ToJuS 3.30: LIVING TOGETHER Tomor. JO, 

Frl., MOO. B.-1S: R*ND A R'HD TMi "1 


by WILLIAM PACKER 


■WST i67Z. i f‘-ynarsE' MWMAMpr. 

NEW LONDON BALLET' Mat Wod. . 

Evas. ‘<.30. Mat. Sat. 2 jo. Tonight: , _ 

Folk Songs. Pas de . deux. Washington * n JSX 1 * 

Souare. Vesorl. _ . THE 

August II to SopL S. Maned Marcaana. ** An cacollc 


THE CASE IN QUESTION 


5CENE 4. Lric. So. i War dour St. i 439 
4470. 2nd YEAR. Th* Film E**r> body's 
Talking About. THE EXORCIST <X'. 
Directed Or WiiHam Fr/endk/n. Sen. Perl*. 
DlY. 1 2.30. 3.00. 8.15. 9.00. LI*, show 
Frl. and Sat. 11.30 Box Office Open 
Daily 10-8. Sun. 12-8. Seats Bkbie. — 

All Peril. 

WARNER WEST END 
Leicester Sauarc. Tel. 439 0791. 

1. BEAUTIFUL PEOPLE (W. Cont praga. 
2.30. 4.30. 6.30. 8.35. 

2. Ron Ely. DOC SAVAGE — THE MAN 
OF BRONZE lA). Cont. progs. Wk. 

2.05. 4.0S. G.15 8-20. 


MEASURE FOR MEASURE. AGATHA CHRISTE'S OF BRONZE lA). Cant, progs. Wk. 

Eft JBS vaggpp jag, ™. 

In uflStFSiMi'. 2660. |«:nlr>os B.OO. 1.2S. 4.40. 7.SS. All Mata may b* 

" iliT lirlicmnSr 1 Mats. Ttmrs. 3.00. Sat. 5.30 and B.jo. booked. 

^ I?, DORIS HARE. LEO FRANKLYN. 


TOWERING INFERNO 'Ai. Sen. peris. 
1 25. 4.40. 7.S5. All Mata mm ba 
booked. 


One of the peculiarities solid and interesting corpus, and intelligent illustrations con- -the stuff, itself, rich and young vie ay oid vnj. 920 6363. 
of toe English, to their practice though too much should not be fronting our horizontal gaze. curiously engaging, like mud. It Tn^B^pfcwA^s-^ine National 

, made of them. Downstairs a small exhibition clears away our prejudices, set- 

in me atis, is mat greairepma- bsodling and depiction is of recent drawings and paintings ting a fresh -context for the 

lion as an artist may rest upon straight-forward: The near, en- celebrates the Tate's acquisition Images when once more they THEATRES 

a distinguished teaching career, dosing structure of the plane, of a major work by Leon swim into focus. a del phi theatre. qi-b 36 7 sn. 

We love the idea of the Master the rea assuring wing, and the Kossoff, one of our leading nj ey remain difficult paint- mu. ba 3 -do- 

subliraadug bis creative gifts flames that should surely art be figurative expressionists. He ings t0 Iook at> jet alone to like: summons gingcSo 

through the medium of his sbwjting out of the exhausts tike works from toe. figure and from but they repay any effort spent a LmuMOOMunc 

^ 

. satisfactions, of course, and it unworldly and pure. And then. huge, gobbets, and scouring and U y albery. ase sbtb. Evenin« 7 . 4 s. 

is perfectly true that m music coming down to earth, perhaps pu uing and stretching ■ it to return Sy ' pubuc demand ,3 ‘ 

; and the visual arts those that at night, the disembodied lights ac hieve some kind of resolution. * A Camera at the Ballet ’ ETna MwSV"^X3fnv"np TH?: rcl vJ2l 4 ,OT 
- can. do,' and frequently teach as and beacons glow out of the At fir3t ^ seem un- _ . . • ' "nsc % tom stooJiro-a 

welL But we must not assume blackness. iorgivably ugly, gauche and T^ e . ^ ho . to .. from . ^*? r ^. Dn limited semon. book now 


An accUem wnlno « wrterolmnant RICHARD CALDICOT, ANDREW Sachs! 


— ... an rnthralHng slonv.” 

by Old VhJ. 928 6363. -Harold Hobson. Sunday Timet. 

]5 < ^ A ra,l5II ,,,lne NatlDnaJ HER MAJHESTY'5. „ 93D 6606. 

ly or onana. Evgs. 8.00. Fri. and 5aL 6.00 and 8.40. 

HAIR 


NO SEX PLEA5E. WE'RE BRITISH 
Dir. by Allan Dms. 

LONDON’S LONGEST LAUGH. 5ti> YEAR. 


ART GALLERIES 


A DELPHI THEATRE. Q1-B36 7611. 

Evgs. 7.30. Mat. Thur.. Sat. 3.00. 
JEAN HERMIONE 

SIMMONS GlNGOLO 

JOS ACKLANO In 
A LITTLE NIGHT MUSIC 
■■ Music that Ravishes die Senses . ■ . 
A show Kissed with Genius.” Gdn. 


KING'S ROAD THEATRE. 352 7488. 
Mon. to Th. 9.00. Frl.. Sat- 7-50. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 


TALK OF THE TOWN. 01-734 5051. 

From B. 16 During and OaMJnq. At 9.30 AGNEW GALLERY. 43 Old Bond St.. W.T. 
New Revue SWEET TEMPTATION. 01-629 6176. ENGLISH DECORATIVE 
4"V « 11 B.m. PICTURES AND PRINTS. Until 19th 

KAMAHL Sept. Mon.-Fri. 9.30-5.30. Thurs. until 7. 


01-836 7611. EveSlno SuSSti iSna AwJd T3 I , B3 t B TO--I. u,I S ?n PJS’ ANTHROPOS’ GALLERY. SpetUaHaU In 

. cat. 3.00. Evening Standard Drama Award v3. | Ev. .8.00, Mau Tv. 3.0. Sav. 5.30. 8.40. Ethnic Arts. 67. Manmanth StreeL Unner 


LYRIC. 437 3606. Evening* 0.00. 

Frl. 8.30. Thurs.. Sat. 5.00 and 8J0. 
JOHN. PAUL. GEORGE. RINGO 
... AND BERT 
Evening Standard Award— 

BEST MUSICAL OF THE YEAR 
PINAL 2 WEEKS — ENDS AUG. 16 


MllUGtNT MARTIN AMANDA BARRIE 
*n ALAN AYCKBOURN'S 
_ ABSURD PERSON SINGULAR 
Beal Comedy o l Y ear. E. Sid . Award 7*3^ 

VICTORIA PALACE. 01-834 1317^ 


Ethnic Arts. 67, Monmooth StreeL Upper 
St. Martin’s Lane W.C.2. 01-B3S 0162. 
Europe's finest coKeciion of New Guinea. 
Papuan and Eskimo Art. A new cahioi- 
tlon Mon. -Wed. 10-8. Thur*.. Sat. 10-12 


3I E2l. ly«" ln S8 7 -15' may FAIR. 629 3036. Fully air cand 


Sat. 3.0 and 8.0. From Wed. Aug. 13. 
RETURN BY PUBLIC DEMAND 


iorgivably ugly, gauche and 


Gordon 


from this that the best teacher It js faSL-inating material. com-- vbttnr y m But then the images Anthony's A Camera at the Ballet 

is the best artist- puisive and seductive. No tourist appear to melt into the very mat- illustrated on Saturday shows 

pu... _ _ „ _ - t can resist a snap, evi- t CT of the paint, leaving us with Robert Helpmann in Apparitions. 

Claude Rogers, a survivor of deuce of an ancient longing, and 
the Euston Road School and a something of its satisfaction. 

• long career as Profess orof Fine Rogers manages it with a fluent _ 

Art at Reading University is academic authority, describing Tq 77 of •’CkTyi/i At! -T A/'lr 

now showing the paintings he *J all clearly and convincingly. J (XJLj/Lj dL V^u.IimC/11 JLiUvA. 

has made over the last five drawing and sound con- 

y ears. pey^ rwMain^ at Fisher stimction: but u “^ unate1 -'' ‘Jf Camden Lock, London’s open- Burch (piano), Ron Rubin (bass) 

Fine Art untilAugust 8. Entitled very literacy seemsto cb ^ Mttlng by ti, e Regent's Canal and Bobby Orr (drums). 

An A enoZ \ tew, they make a con- away the excitement ana i n ramifpn Town" is the kcptip nf • ti, b m___ t nl „_ »■« 

■ sistent series, their subject toe mystery. He rationalises too J i3SL^*1£nSZ'EZ'*£ 


BEST COMEDY OF THE YEAR 
■ RSC In T om S toppard'* 
TRAVESTIES 

LI MITED SEASON. BOOK NOW 

LLDWYCH (1150. 836 6404. 

Rroorded JwiokloB rill. 836 5332. 
E*9L 7.30. Mat. Wed., Sat. 2.30. 
LAST PERF5. ol Hwilr ibun'i -. 


Evgi. 8.15. SaL 5.30 and 8.40. 
BILLIE WHITELAW BARBARA FERRIS I 
and DINSDALE LANDCN In 
ALPHABETICAL, ORDER , 


Evenings a.O. Wed.. Sat. 6.0. 8.4S. 
MAX BYGRAVES In 
, ’• SWING ALONGAM AX ” 

Song and Laughter Sncclacular 
with Great Comuany. 

MUST TERM INATE OCTOBER 2S._ 
WESTMINSTER. 834 0283. Evs. 8. SalsT 


01 -834 1317 I midnight. Su n. 1-7. 


COOLING GALLERIES, 36. Albemarle St- 
W.T. PAINTINGS FOR INVESTMENT 

UND ER £1.000. 

MARJORIE PARR GALLERY. 285 Kmg’j 
Road. Chelsea. SW.3. Scottish Paintings 
1775.1975. Until August 30th. Open 
all day Saturday. Closed Mondavi. 


•’ Michael Frayn's comedy Is a delightful I S IS. 8.30. Wed. 2-30. Bristol Old — B ' JsS PSP— .g£B' 

aovparlence," Eveirino Standard. | Vic Musical Si or* ol ihc Great "Gilbert OMELL GALLERIES. 40 Albemarle Street. 

' & Sullivan ” Partnership. The Musical HR Piccadilly. W.l. SUMMER EXHIBITION 


M ^Vh 2 ^ 7 ^W«k^o3lv 8 R %v5i “ TARANTARAI TARamTARA I 

at*ihe 8 M 4 e 5 m. F i3: USlW OS Tuf ^ I »-5 eT 0 .'^ 1 . 1 - "™n VT: 
JriAN with 6umnn Cope. Santa; £2.00. and wit " — Itaroid Hobmn. Sun. Tidies. 


BRITISH MARITIME PAINTINGS nnd 


HEDDA GABLE It 

uf.,rM r ^afiLtm£ l,D n i SA riHiS^ Y wnnrf-. NEW LONDON. DfUtv Lane. 405 0072. 
JInA. Opens August 19. Raducod Mon. to li. "® ' ” 

orlce PrtVL Aon. 14. IS. 16. 18. KWA zuLlf 

LIMITED SEASON. BOOK NOW. ■■ Probably the most comoulstvely enjoy- 

~ r~~~ — able musical snow in London.” F. Times. 

AMBASSADORS. 836 1171. Evas. Theatre Folly Air Conditioned. 

Mon. JO SM. 8J5 (plus lata nigM part, uannwai — thhthi 

11.15 Djn. Thors.. Frl. and Satl.} «-P_ VKL_ THE NATIONAL THEATRE. 


£1 .50 and £1.00. Combined Dinner A 

Theatre Ticket £4.95. 

NEW LONDON. Drurv Lane. 405 0072. 
Mon. to Th. 84)0. Fri- Sat. 6.00 and 


“ A shining gem " — 'Mall. ” This delight- JOHN NEALE ” Artist in the Engllsn 
tul show ”^^¥ 0 . News. ■’ Full ol hie Tradition.” Realistic Prices. 
and wn-— Harold Hobson. Sun. Times . ROYAL ACADEMY OF ARTsTthF PR I*. 
WHITEHALL. 930 6E92-7765. VATE .. ROOMS AND COLLECTED 


orlce orevL Aug. 14. 15. 16. 18. 
LIMITED SEASON. BOOK NOW. 


AMBASSADORS. 836 1171. Evgs. Theatre Folly 

Mon. JO SM. 8.15 {plus lata nigM part, j.-a- ; 

11.15 pjn. Thors.. Frl. and 5»ts-> ™6 1 

HINGE AND BRACKET 928 7618. Rod. 

Sean £2-50. £J.OO rtaie night perf. 7-30. Open* Tomw 

£1 .50) ” Smooth, polished and fist M —15 and 7.30. 
moving . . .- raucous laushter.” Guardian. w. 5. 


Evgs. 8.30. Wed.. Sat. 6.15. 8.45. 
PAUL RAYMOND presents 
THE CONFESSIONS 
Of A SEX STAR 
SNATCH 69 

FANTASTIC. HILARIOUS 
EROTIC ENTERTAINMENT 

WIMBLEDON. 01-946 52'lT 

ACTORS COMPANY 5EASON 


TREASURES. Until 31 Oct. Wkdvs. ia-6 
(closed Tuesdays!. Suns. 2-6. Adm. 50 p. 
Students and Pensioners halt price. 

THE PARKER GALLERY. 2, Albemarle 
Street. Piccadilly. W.l. Exhibition of old 
marine, military, sporting and topo- 
graphical prints and paintings and ships 
models. 


928 7618. Red. price P«¥. Tonight M Mon.-Fri 7 30 sT:urdav S^ndB.lS , 

7, 3 °-. XPSiP'™'' “ 7 00 - Thursday 7HE BACCHAE AND^WE BEANSTALK 
at 2-15 and 7.3D. Next. Wk.: The Phantom of the Opera. 


SffmSS SST-oaZ better and more ™ *» — • “■ J-g * ^ ^ 

SSSr-n^r^CS SS Ne„ ■ Suada,. A 0g „at 10. S&l^fSSSVZi I fTOB, mWI |. 


!? ’’ Gtnrdwn. W. S. Gilbert’s - SSLJi ZZ ™ ^ 

- ----- ENGAGED WINDMILL THEATRE. 4J7 6312. 

Evenings 8.0. Frt. and Mon. 7-30. Sat. 2.15 and 7.30: PAUL RAYMOND presents 

K) and 8.30. THE MISANTHROPE LETS GET LAID 

alEC Some seats held for sale day of perfor- featuring JOHN inman — 

HNNESS mane* from 10 a.m. _ AJtE YOU BEING SERVED” 

FOKTUNB IJl.,- . — ni.anc Hii Tw| Ce Nlghrlv at 7.00 and 9.00 


CLUBS 


OPEN AIR. Re 


Park. 01-486 2431 


CELEBRITY 

For celebrations. Superb food. Top-class 
entertainment, 493 7636. 0855. 

EVE, 189 Regent St 737 0557. A la carte 


NIGHT'S DREAM I WVNDHAM’S. B36 3029. Mon.-Fri. B. I or All-In Menu. Spectacular Floor Showt 


Sots. . SjO and 8.0. Mali. Wed. 3.0. 
JOHN GIELGUD. RALPH RICHARDSON. 
National Theatre Production 
HAftOLB PINTER’S 
NO MAN’S LAND i 

Directed br PETER HALL 1 


The play is tantastlc." Observer. I bv B. S. Johnson. Lunchtime 1.15 untri -great acting AT ITS HIGHEST I S' 10 " « midnight and 1 a, 


PITCH.” £. News. Limrted Se*»n 


PALACE. 437 6834. Mon^Thurj. 8.00. 1 WYNDHAM’S. Laid- Night Revue 10.40 TONIGHT — The Gaslight— A Gentleman's 
^/"cHIUSr 00 ' lo r".=nt (UUL anS I Club. For your personal pleasure and 


to 11.40 CAil seats Et JO?. SMALL AND 


As writh next Snndav’s Kennedy's children tpmothy west in down red lane h? peter hal l 

__ _ . „ co^rt^mg S iz 6.00 *»"»"• »■» — | - 

The Greenwood Theatre -S-fiSK a 

. . dren 10p. . . 

Coming ap unexpectedly on the Unlike some other houses con- Pol an. Can You Smell Gas 7; on Cainden Lock, Chalk Farm ruiruisrse. «n« Tnnimw a t.ncir-,, 

Inside, the Greenwood Theatre tained ia big blocks, the Green- September K), the Oxford Play- Road, London, N.WJ, is five a» ? i it 7 . 0 . W 1 it 2.0 ^hans andersen CINEMAS 

bursts almost unmriouneeH on wood has a 70ft fly-tower for toe hoiue Company’s production of minutes from either Chalk Farm S^ma^Tn 8, heaven!' 0 ' Aufl ' t.?- 

to the London entertsirmtAnf suspension and movemeni of Arthur Millers Detrfii of a Sales- Tube or Camden Town Tnbe ^ j M seats avail, theatre and a&ents “l%. 

cnprio scenery. The auditorium contains man. There ftill be productions (both Northern Line) and on Jf,7?-*. 3 r??' p ? OE !i,2l Kn^um. wad z^ih&Issacre' in°rome iaa> wi 

scene. It has bemi built by the about 470 seats in a siafi i e ra ke. .from time to toe by Guy's Hos- bus route^-Nos. 24, 31, 68, 715. EMnlBas 7 M ' SSp^; 8t 2 ’ 4S la^SSS^riT* ^ Wk ' * w 

governors of Guy’s Hospital and From the beginning of Sepicm- pjtal sowDartirtic groups, rang- 718. .WW' E,N> ” ^d^c'e 1 ' W "raS."%pS?“ 'tSSPAR f”l "2!!™?“*“..’% 

vL*as prim a rjiy meant as a eon-, ber on, the Greenwood has a con- mg from chamber music to a ” yqfgjB* .fifSSiSfi Piccadilly 437 4sos sensurrouno. s«p. Parts, daily it 

ference and lecture hall. The ttouous schedule of productions. Students Union Concert.. laughtbr.- rt. -rml frolic ^is smo'* 1 Ssnba E *" s ‘ Jl 8 z-30, s,3 ° M tl 8 - 30 ' SeaB } 

- -f - Thoro -will mval aala ■ The name of Greenwood com- such fun.- ew. n«vs. olSSSmce darhow curzon. umn sireei. w.i. 499 sm. 


GARGOYLE. 69. Dean St.. London. W.l. 
STRIPTEASE FI DOR 5 HOW 
SEX ALIVE *75 


Mondar-Friday. Closed 5at. 437 6455. 


For vour personal pleasure and 


PALLADIUM 437 7373 ln London.” Harold Hobson. S. Time*. 

Evenings 7 JO. Mats. Wed.. Sat at 2 AS 

TOMMY STEELE » ■■ 1 » » 

Ml LONDON'S 

MOST BEAUTIFUL MUSICAL riKICMAC 

HANS ANDERSEN CINEMAS 


The most enjoyable music*! p' Kr « l entertaining. Good comoany 


M SUMPTUOUS SPECTACLE. SPLENDID i jl * cu jetfisiiiiV AVr i.b 

i?^AGML W ™^re^ANDA£ E hm Se» AU ? SEATS ^ BKBLe" 

SEATS AVAIL. THEATRE AND AGENTS j. THE GODFATHER PART Tl Ot>- Wk- 


Governors of Guy’s Hospital and F rom the beginning of Septcm- pital’s own artistic groups, rang- 
vltis primarily meant as a eon-, ber on, the Greenwood has a con- “S fro™ chamber music to a 
ference and lecture hall. The ttouous schedule of productions. Students' Union Concert, 
theatre is part of a 12m. complex There will be a royal gala ; The name of Greenwood eom- 

consistins? of a residential hlnrfe matinee on September 2, io the memorates Sir James Greenwood, 
consisting of a residential block, _ reseQ .. of p r ; nccss Alexandra; for many years a governor of 

swimming pool and auditorium. 0il September S a new musical, Guy’s, by whose benefaction the 
It stands atthe corner of Weston Boom.’; on September 22 a one- building became possible. 

Street affd Snowfields, S.E.I. woman show starring Linda BJl-Y. 


" A 'TOUdH J OF < SPmiMIG V> E ' N ’ RED. PRICE 5.45 PERF. FRIDAY 
tffcrnccpnt direction bv Alan .Davis. ’ ==r=rry , TS 

F.T. -TW AUBIWH JBB WWK ■» F«7 If 


friendly service at sensible prices. No 
menibmhip ream red for out of town or 
overseas rismrs. Tel. 930 1648. 4 Duka 
of York Street. W.l. 


CLASSIFIED 

ADVERTISING 


Tanshen’ at 
Hampstead 


LAUGHTER.” F.T. “THIS FROLIC 15 
SUCH FUN.” Ew- News. 


SooCial i NOA 


RATES 


ROSENCRANTZ AND GUILDENSTERN 



■ ■ — 1 ORINCE OP WALES 93Q 6681 SQUARE THEATRE 1930 | 

, , DRURV LANE. 636 6108. Evenings 7.30. a-nlnai 800 Mat Wad.. Sat 3.00 S252i Soel Heari Feel 1 TOMMY 1 AA 1 . 

The Joint Stock production of M*an«s Wed. and Sat. 2^0. rvenng 8 JAMES STEWART The film evCTt of the year. Sou. peris, 

inshen which nlaVArt tn full MICHAEL CRAWFORD W In HARVEY \ 2Q i ^0. 8.00. Sun . 4 JO. 8 00. Ula 

Uisnen, wnicn. piayea TO lull BILLY •• H«vtw«mring Trlmnob.” 6. Nemi show Fri. and Sat. 11.15. All seats mav 

>uses earlier this year at the _a new muskal limited season only h* booked. 


Fans hen, which, played’ to lull 
houses earlier this year at the 


BILLY 

A NEW MUSKAL 

MICHAEL CRAWFORD A WHOPPING 


Per 

Binde 

column 

ccnumclrr 

... £9.00 


ICA Terrace Theatre, opens at &A.y , N!S , 3 om-s et-vU' W k»S*- owdn^aymarket .ho mnnu 

toe Hampstead Theatre Club on «* ^S^USSSlf ™ A ^' 5 W s k 6. all: 


August 12. It is a scripted - ^ - — 

adaptation by Darid Hare of D ggEg sat. a!RE ” 00 : 

WiUiam Hinton's documentary w-«yF onctace 

book on the processes of revolu- wow m yea* 

tion to a Qitoese village called iSSi Th' 

Long Bow 30 years ago. ^ ^- TH - 

The cast includes Marty Cruick- 0 siS 
shank, Paul Freeman, Cecily BER 
Hobbs, Paul Kember, Will 
Knightley, Tony Matthews, 


3.00. SB. MD and BJO fi* 1 ’ SBP Wk. 1.1 S. 

iLAN BATES In ***■ 8-’5. Shampoo at T.SS. S.30. B.55. 

DtWISE ENGAGED All stats may be booked. 


ALAN BATES In 
OTHERWISE ENGAGED 
A New Play bv SIMON GgAY 
Dfractod By HAROLD PlNTgR 


RAYMOND REVUEBAR THEATRE . 734 
1593. At 7 pjn.. 9 »jn„ 11 am, 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA 7S 



T. 323 2707. Evenings I 

Frl. and 5st at 7.B0 «d 9.1 S 
12th MONTH OF SENSATIONAL 
STAGE SHOW OF THE , *70* 
LET MY PEOPLE COME 
AN ADULT MUSICAL 


! OOrpN, St. MARTINS LANE — HOME OF 
! DISNEY MOVIES — Far Information Tal. 

734 240 0071-0072. Box Office enoorrim 

in. Tal. HJ6 0691-1811. Walt Disney's 
- LADY AND THE TRAMP <U>. Sep. 
grogs. Wk. 2.D. 5.15. IL30. Sal. 12.Q0, 
3 08. 6.00. 8.45. 5un. 3-00. 6.00. 84S. 
r-== Late show Sat, 11.45. -All seals may be 
: booked. 


PRINCE CHARLES. Letr. So. 4X7 8181. 
11th Sensailaral Month ? I 
EMMANUEf-LE |X) 

Seo. Peris. tHy. tine. Sun.l 2.45. 6 . 15 . 


“ Never a doll moment. ” EwbIiib News 9.00. Lte. Show' 1 1 .45 Fri- *nd Sat. Sans 


\.Hj: mnin irApAUNk rPn-.— n.i.a ■ » ■ ■ - - • — 166 tickets held lor sale at d oor uc i Bar. 

■sia«^ , 5r , ia’W3 s= 

William Gas kill add Max - the bsst Dmillbr ever ■- KENsreiN Taa,*- F 2 ^' 

Stafford-Clark, and designed by Now Vorfc tiwaa. 6th CREAT YEAR- _ Guardian. 5.0S. 7. 25 . 1&4S. w2 a *»Ow‘ 3 Frl. ami 

iS Di Seymour. The production garrick theatre. oi_ssg 460i. royal court. 730 1745 . Air «nd. Sa^iz.qs. 

ninhtlv at S n m rmli! Mon.-Thnrsa.lb. Frl.. . SaL, 6.00, 8.40. Evgs. «8. Sats. It 5 and B JO. SCENE 3. Lelc. So. iWarri"ur 5r.i 43g 

rtinS nignuj at a pjn. unui RICHARD Briers " Hdarlouv E- sowa. ••Orton’s richest and luniWcat,” Gdn. 4470. THE towering INFERNO cai 

SeDtember 13 (Aucast 14 at . .absent friends what the butler saw sen .Per!" D™ n 2 .onV s 2 0 a lte! 

- i, * \ -ALAN ATCKBOURN'S FINEST. "DeUrioinly, hinny.” Tlm«. “I came snow Fri. and Sat 11 4S. Seats bkhle~ 

1 pjn.). FUNNIEST PLAY." H. KoMon. 5. TriW. »wav a»lng with lauohwr.” Mail. All Pari*. 


Bfch'e. Ue'd Bar. 


.ABSENT FRIENDS 
- ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY.” H, KoMon. 6. TriW. 


WHAT THE BUTLER SAW 

’DeUriMKly hinny,” Tlmea. “ 1 & 
away aoilnp with laushter.” Mall. 


Sen. Peris. Dlv. 3 , 00 . 5.20. 8.4". Lie. , 
came snow Fri. and Sat. 1 1 .45. Seats bkbie-— 
I. All Paris. 


Appointments £9.00 

industrial and Business 

Properly £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is; Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
lo; Classified Advertisement 
Department. Financial Times. 
10, Cannon Street EC4P 4BY. 
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"OKI I) WIDE NEWS 


Trinidad in 
drive for 
trade with 
Eastern bloc 


By David Renwick 


PORT OF SPAIN, August 4. 
IN COMMON with other Carib- 
bean Community countries, parti: 
cularly Guyana, Trinidad and 
Tobago Is making an effort to 
diversify its trade away from 
.Western sources to Communist 
bloc countries in an attempt to 
reduce imported Inflation and to 
find new markets for Us tradi- 
tional exports. 

Because of the central}?- 
directed nature of Communist 
bloc countries, the Trinidad and 
Tobago Government feels that 
certain goods — particularly food 
items, raw materials and 
machinery — can be obtained at a 
relatively cheaper rate than that 
now offered by Western in- 
, dustrialised countries such as the 
U.S.- and Britain. 

One of the key reasons for the 
recent tbree overseas tours of 
Dr. Eric Williams, the Prime 
Minister, has been to lay the 
groundwork for new trade con- 
nections in Eastern Europe, 
China and other Communist 
states. 

Two long-term commercial 
agreements are likely to be con- 
cluded within the next four 
weeks with Soviet Russia and 
Romania, to both of which Dr. 
Williams recently paid official 
visits. 

Russia is expected to sell 
butter and other food items and 
to buy TriQidad and Tobago 
cocoa, coffee and citrus. 

Romania is interested in sell- 
ing oil and chemical equipment, 
agricultural machinery, textiles, 
drugs, meat, potatoes and pow- 
dered milk. Romania will con- 
sider buying Trinidad's oil pro* 
ducts, garments, sugar, coffee and 
cocoa. 

Trade with China is likeiy to be 
activated following the establish- 
ment of a Trinidad and Tobago 
embassy at Peking, headed by a 
charge d'affaires. Trinidad is 
already making arrangements to 
buy food, edible oils, construction 
materials, surgical instruments, 
toys and travel goods from 
China, and to sell natural 
asphalt, angostura bitters, coffee 
beans, sugar and cocoa. 

Cuba is also involved in the 
new trading thrust, and the two 
governments have already 
exchanged visits by trade minis- 
ters. 


Russia and GDR 
co-ordinate next 


Five-Year Plans 


BY t£SUE COUTT 


BERLIN, August 4. 


THE FIRST agreement between 
two Comecon countries to co- 
ordinate their l»76-80 Five Year 
Plans has been reached between 
the Soviet Union and the 
German Democratic Republic. 
Other European Communist 
countries are expected soon to 
conclude similar agreements 
with Russia as well as with each 
other. 

The draft of the terms signed 
by the East German and Soviet 
heads of planning commissions 
provides for rising GDR invest- 
ment In Soviet raw materials 
extraction and processing. 
Examples are the laying, by the 
GDR of a natural gas pipeline 
from the Orenburg field, GDR 
deliveries of rolling mill equip- 
ment for the integrated steel- 
works at Kursk and investments 
in the cellulose plant at Ust 
Him. 

In a fonn of compensation 
deal tbe Soviet Union will 
supply an ‘‘increased'’ but un- 
specified amount of raw 
materials, oil and natural gas to 
the GDR. 

One Western specialist in 
Comecon economy says the 
agreement on co-ordinating plans 
marks some progress. Comecon 
countries are no longer merely 
drawing up annual .lists of goods 
to he exchanged but are adjust- 
ing trade to longer-term 


development trends in their 
economies. 

The GDR and the Soviet 
Union, in addition, are conclud- 
ing agreements on industrial' 
specialisation and co-operation 
in the chemical, agricultural 
machin ery and electronics 
industries. The two Communist 
countries, who are each other’s 
largest trading partners, say the 
proportion of goods in their 
bilateral trade produced by 
“specialisation” will rise to 35 
per cent by 1980. 

Without any further details, 
though the Western expert' says 
no judgment can be made on 
whether the products are largely 
traditional such as oil, fishing 
vessels and cranes under a new 
labeL 

Total trade between the GDR 
and the Soviet Union over the 
coming five years is to amount 
to the equivalent of DM96bn. 
f£17.6bn.), expressed In 1974 
Comecon prices. That is said to 
amount to an average yearly 
Increase in trade of 7 per cent 

Automobiles are among the 
items the GDR is to receive from 
the Soviet Union, and 320,000, 
mainly Zaporzhets- and Zhiguli 
cars, are to be shipped by the 
end of 1980. Tbe annual delivery 
rate is lower for this period than 
over the past two years, when 
Russia began exporting cars in 
larger numbers to the GDR. 


IN BRIEF 


Medtainer Lane 


requiring cover for more than 
six months Is being accepted in 
view of the uncertain Argentine 
economic position . 


The Conference of Malta & 

Alexandria Steamship Companies 
announce that Medtainer Line 
has joined the Conference for 
Lebanon and Syria with effect Japan’s eXDOlts 
from August 4. Rate structure r r 

for container shipments and con- 
ditions have been revised effec- 
tive for all vessels commencing 
to toad in the U.K. on or after 
August 4. 


ECGD-Argentina 


ECGD is limiting new cover on 
exports to Argentina to short- 
term business (up to six months). 
Existing arrangements remain 
valid, but no new business 


Japanese export tetters of 
credit opened in July were 
worth $3-55bn. or 10J. per cent 
below July. 1974, and the biggest 
year-to-year fall since Hay, 1958, 
wben it was 12.7 per cent 
Sagging exports of steel and fer- 
tiliser were blamed. Exports 
of automobile and electric 
equipment gained 5 and 12 per 
cent respectively, but steel, fer- 
tiliser and textiles fell 16, 92 
and 16 per cent below 1974. 


Sea Malta 
to tranship 
Chinese 


exports 


By Our Own Correspondent 

• VALLETTA. August A 
SEA MALTA has been awarded 
a long term contract by the 
Chinese National Chartering 
corporation to handle th e trans- 
shipment of Chinese exports to 
southern Mediterranean conn 
tries. . 

The deal will he signed at 
Peking later this week by Mr. 
Albert Mizzr,, chairman of Sea 
Malta, who . together with 
Premier Dorn Miutoff initiated 
negotiations early this year while 
on a visit to China. Sea Malta 
recently carried put a trial 
transhipment, taking exports 
from Shanghai to Libya, Algiers 
and Spain. 

A Sea Malta spokesman said 
the nuts and bolts of the accord 
would be finalised at Peking this 
week. The company, he added 
intended to develop tranship- 
ment from Malta into a major 
activity, and negotiations with 
other countries were already 
underway. 


New American 


Motors plant 


DETROIT. Aug. 4. 
AMERICAN MOTORS Corpora- 
tion has announced that it has 
acquired a 'plant from. Huffman 
Manufacturing Company in Rich- 
mond, Ind„ for the production 
of four-cylinder' engines. 

American Motors previously 
announced an agreement In prin- 
ciple with Volkswagenwerk AG 
to purchase Audi lightweight 
four-cylinder engines. AMC said 
that these engines will eventu- 
ally be produced by it in the 
U.S. and built- on an .engine line 
purchased in part from Volks- 
wagen. 

AP-DJ 


Export Contracts 

BRITISH ROPES will make for 
STC- 3,300 nautical miles of 
Dyform strand, worth around 
£1.4nu for an undersea telephone 
cable between the Canary Islands 
and Venezuela. 

B. D. STEEL STRUCTURES, 
Derby, has its first Middle East 
order, worth £250,000, obtained at 
the first attempt, to design and 
make structural steelwork at the 
Sea Arm Maintenance Base a: 
Doha, Qatar. 


BANGLADESH FOSTERS LINKS WITH CHINA 


Implications of resumption in trade 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


BANGLADESH AND China have 
resumed direct trading after a 
gap of four years. The initial 
contracts were so small that they 
would ordinarily not merit an 
individual entry in even the 
poverly stricken national 
accounts of Bangladesh, but if 
tbe Jinks grow they are likely 
to have profound and far- 
reaching implications for the 
great power game on the Indian 
sub-continent. They could also 
provide an important test of the 
long-professed goodwill of both 
China and the developed nations 
of the world towards tbe very 
poorest countries. 

There is a desperate keenness 
in Bangladesh to foster trade and 
diplomatic links with China. 
News of the signing of contracts 
as the spring Canton Trade Fair 
made headline front page news 
in the local Press. Some officials 
are already building ambitious 
hopes around China. Dacca's 
ambassador to Rangoon, Mr. K. 
Kaiser, who used to be 
Islamabad's ambassador In 
Peking in the old days of United 
Pakistan, and who is a personal 
friend of Premier Chou En Lai, 
has recently been back to Peking 
to urge the opening of diplomatic 

ties. 

The only problem for Bangla- 
desh is that the Chinese are 
apparently playing hard to get 
in spite of some encouraging 
noises at the time of Canton Fair. 

Officials in Dacca explained to 
me that the initial contracts 
were more of a symbolic break- 
through than anything else. 
Bangladesh agreed to buy 
Chinese light engineering goods, 
stationery - and some cassia 
I*picc1. Altogether, the con- 
tracts were worth a paltry £2.000. 


Afterwards. Bangladesh agreed 
to buy 20.000 tonnes of cement 
from China, and Chinese officials 
binted that they would be will- 
ing to resume purchases of 
Bangladesh jute. The idea is 
that trade should be carried on 
in free foreign exchange and 
should be more or less kept in 
balance. Hopes are high in 
Dacca of buying ail sorts of 
goods from China. 

Bangladesh, however, faces one 
difficult problem before it can 
shoot off on a Chinese spending 
spree: where is it going to get 
the money to pay for the Chinese 
goods or what can It offer in 
exchange? 

In the old Pakistan days. East 
Pakistan (the present Bangla- 
desh) exported goods worth 
S16ra. annually to China. Officials 
say it is too difficult to isolate the 
value of imports from China m 
the joint Pakistan trade figures. 
In to-day’s hard up world $16m. 
would provide a healthy boost to 
Bangladesh's yawning trade gap- 
But the world and China have 
moved on since the days of 
United Pakistan. 


Jute 


China now grows Its own jute 
and is M nearly self-sufficient," 
according to some experts. China 
certainly exported bags made of 
a mixture of jute and kenaf to 
Tanzania last year. The hest 
Bangladesh can hope for is that 
China would gain by being able 
to turn some fields over from 
jute to rice— or will be prepared 
to he generous. 

Without the jute or Chinese 
generosity, Bangladesh will have 
a hard time trying to find free 
foreign exchange. Last year 


Bangladesh Imports were ?1.2bn. 
against exports of 3372m. This 
year the gap is expected to grow 
wider. 

In tbe 1975-76 financial year 
the planning commission secre- 
tary, Mr. Syediizzaman. said he 
projected imports of Jl-5bn. or 
92.6bn. and exports of 9430m. 
The gap is covered by aid, ml dly 
from the Western aid consortium 
under the chairmanship of the 
World Bank. 

On the other side of the 
account Bangladesh is so lacking 
in most natural resources that it 
will need to import more and 
more goods if economic activity 
is to pick up. Some officials in 
Dacca have the bright idea of 
using some of their untied aid 
funds to buy Chinese goods. But 
there is a string of conditions 
even on untied aid. It can be 
used for goods from countries 
with convertible currencies or 
from selected developing 
countries among which China 
does not figure. 

Western officials In Dacca think 
it most uolikely that the much- 
vaunted concern for economic 
development of Bangladesh will 
extend far enough to allow China 
on tbe list. 

For those reasons the most 
important factors are political. 
China has kept its distance from 
Bangladesh because it has re- 
garded its friendship with Paki- 
stan as paramount That has 
afforded China an outlet to the 
Indian Ocean and Gulf and pre- 
vented the Soviet Union from 
putting “ a southern rope " round 
China's neck. 

China’s attitude may change 
with the new situation in India 
and the dismantling of what 
Peking delightfully called the 


“ bourgeois democracy.” If China 
sees the Soviet Union getting 
more closely involved in India, 
if, for example,' Mrs. Gandhi 
seeks Soviet advice in setting-up 
a one-party State, Peking might 
think it to its advantage to assist 
Dacca. 

India would not be pleased 
nor would the Russians like It. 
They are still in Bangladesh in 
some force with Soviet pilots 
running the Bangladesh heli- 
copters and “ doing goodness 
knows what else," one prominent 
Bengali told me. But the.Soviet 
influence may be waning. 


AMERICAN \ 



Korea likely to top agenda 


at U.S.-Japanese talks 


BY PETBl DUMINY 


TOKYO, August 4. 


KOREA IS LIKELY to- be the 
main subject on which Mr. Taken 
Miki and President Ford will find 
something new to say to each 
other In their two-day talks at tbe 
White House starting to-morrow. 


Both Koreas appear certain to 
be discussed, in each case with 
reference to a recent Japanese 
initiative, and with the Japanese 
Prime Minister probably taking 
the line that tensions are easing 
perceptibly in the Korean penin- 
sula. 


, Korean-Japanese relations re- 
main too sensitive for the Foreign 
Ministry j and probably even for 
Ur. wiki , to risk public pro- 
nouncements that are too 
obviously specific. However, the 
Ministry, is openly taking the line 
that the Far East in general is 
now “ much more relaxed ” than 
in Aprii-May, in the immediate 
aftermath of the American with* 
drawai from Indo-China. 

Japan's contribution to this 
state of affairs may be said to 
have included increased economic 
assistance to Indonesia and other 
countries, repairing of the_- un- 
official relationship with Taiwan 
(symbolised by the restoration of 
air services later this month) and 


diplomatic initiatives is North 
and South Vietnam. 

However, the most important 
as well as most recent Japanese 
moves have been in Korea. South 
Korea was visited by tbe Foreign 
Minister, Mr. Kiichi Miyazawa, 
on July 23. following which he 
announced Japan would dose tbe 
book on the Kim Dae Jung affair 
(the abduction from a Tokyo 
hotel to Korea of a leading 
Opposition politician in 1973) 
without anything tike the overt 
restitution previously demanded. 

That top-level Japanese deci- 
sion means Japan and South 
Korea are now in a position to 
resume their previous close 
relationship, including full 
Ministerial meetings , (next 
month) and economic co-opera- 
tion.- There Is every reason to 
expect this will prove welcome 
to the Americans. 

Also last month, Mr. Miki 
secretly despatched a personal 
emissary. Mr. Tokuma Utsuno- 
miya, to North Korea. This has 
paid off is at least two ways, 
namely that Mr. Miki has calmed 
domestic critics who were furi- 
ous at fixe forgiving attitude 
adopted towards South Korea, 
and that he may have something 


of interest to tell President Ford 
about the North. 

Mr. Utsunomiya has come back 
after seeing President Kira U 
Stmg. apparently convinced that 
Pyongyang intends no military 
invasion Of the South- He also 
brought messages dearly in- 
tended for the White House, in- 
cluding talk of a peace treaty. 


All this may' not be pure pro- 
paganda, as South Koreans pre- 
dictably claim. However in one 
respect Mr.. Miki’s envoy did 
bring home the bacon. The 
North Koreans agreed to pay 
their trade debts, thus elimin- 
ating a source of considerable 
em balmment to the Japanese. 

Previously Japan had virtually 
withdrawn export credit insur- 
ance cover for shipments to 
North Korea, after claims (pay- 
ments more than six months in 
arrears) bad reached a reported 
310.8m. Cover is now available 
again, though subject to case-by- 
case approvaL 

There is no doubt that sus- 
pension of insurance was inter- 
fering with Japanese exports to 
North Korea, which more than 
doubled to S299mu in the 12 
months to -the end of March. 


Disclosure 
of payoffs 
‘threatens’ 


Lockheed 


By Jay Palmer 


Congressional 


bid to approve 
Fed nominees 


By Adrian Dicks 


Soviet aid 


There was a time when the 
Russians were doing prolonged 
salvage work in Chittagong port 
and one Western diplomat told 
me “they are there to stop the 
Chinese putting so much as 
a rowing boat into the Bay of 
Bengal" 

There are already grumbles 
about Soviet aid and technology. 
One Bengali said “it is Often 
second-hand, being pinched from 
tbe West, and it is old-fashioned 
and not suited to our needs.” 

Tbe West has made and is 
making sterling efforts to Kail out 
Bangladesh, but Western ; tech- 
nology and industrial goods and 
systems have a long way to go 
before they can be adatfed and 
provide the complete answer to 
the problems of such -a poor 
country as Bangladesh. The 
Middle East has not been pre- 
pared to lend the brotherly 
Muslim band that many people 
expected. So China has its chance. 
The Bangladesh tragedy t will be 
If it gets great power politics 
rather than help. 


What has Sheraton done for you lately? 



OPENING AUGUST 1st. 

The new IstanbuLSheraton is in Taksim Park, right in the heart 
of this exciting city.. .with glorious views of the Bosphorus, 
Marmara, and the Golden Horn. There's an outdoor pool, fine 
restaurants featuring Turkish and international specialities, plus 
the Sultan Night Club with dancing and entertainment... all in 
Turkey’s largest hotel. 


For reservations at the Istanbul-Shcraton- ■ 
or at any Sheraton anywhere-ring: 

LONDON (01) 636-6411 

Or ask the operator for FREEFONE 2067 
Or have your travel agent calL 



■ . v v 

IstantRil-Sherr ton Hotel 


WASHINGTON, August 4 
.A FRESH effort to assert Con- 
gressional control over U-S. 
monetary policy is being made 
by Senator William Proxmire, 
Chair man of the Senate Bank- 
ing Committee, in the form of 
a Bill liiat would make nomina- 
tions to the Federal Reserve 
Board subject to approval, 
and would limit the Fed's 
spending to Congressionally- 
agreed targets. 

Senator Proxmire, who has 
frequently crossed swords in 
recent months with Fed chair- 
man, Dr. Arthur Burns, said 
to-day that his BIU would 
“ bring the Fed into the 
modern, post-Watergate world 
of accountability and 
openness." 

Although he did not mention 
Dr. • Burns by name, the 
Senator made clear tbe 
personal focus of his initiative 
by stressing tbe need to make 
tbe Fed chairman and the 
Presidents of the 12 regional 
federal reserve, banks subject 
to confirmation by Congress. 
In the case of the Chairman's 
position. Mr. Proxmire said 
that Senate confirmation wonld 
make him “ less vulnerable to 
political pressure. 


Peron returns to crisis 


ARGENTINA’S President Isabel 
Peron, reportedly recovered 
from influenza and nervous 
strain, returned to tbe Casa 
Rosa da Government House to- 
day for the first time in two 
H'&cksi 

Mrs. Peron resumed official 
activities after 14 days of 
seclusion at the Presidential 
estate, amid a political crisis 
aver the power vacuum in the 
_Peronist •• government Mrs. 
Peron's eight-man .cabinet 
planned to begin this week’s 
sessions on tbe national crisis 
with -discussion of the delega- 
tion of Presidential powers. 

Mrs. Peron came under fire 
from Congressmen in her own 


BUENOS AIRES, August 4. 
party for backing Sr. Nicosio 
Sanchez Toranzo as future 
leader of the Chamber of 
Deputies. A communique from 
labour legislators said they 
would fight her on the issue. 

Meanwhile, Argentine 

businessmen to-night warned 
that recession was tightening its 
grip on the country amid “ a 
profound and complex crisis " 

The powerful General Eco- 
nomic Confederation (GGE), 
which groups many of tbe 
country’s businessmen, said that 
it would .submit an emergency 
economic plan to the govern- 
ment of President Peron. 


Agencies 


New Mexican i Staten Island 


oil sources 


MEXICO CITY. August 4. 
TWO NEW oilfields discovered 
last year at Chiapas and Tabasco, 
in Southern Mexico, have, pro- 
duced a total of 100m. hilrels of 
crude in the past 12 months. 

The report by Pemex, the 
Mexican Government oil mbnor: 
poly, said that the new finds 
put the agency in the black for 
the first time in many decades. 
Proven reserves in the two fields 
now stand at about bar- 


rels, but other surveys Indicate 
high as 


that they may go as 
20bn. barrels. 


AP-DJ 


Ferry fare put 
up to 25 cents 


NEW YORK, August 4. 
THE FIVE-cent fare on the 
Staten Island ferry, the last 
bargain in hard-up New York, 
went up to 25 cents to-day. Tbe 
ferry carries 25,000 people a day 
across New York harbour and the 
five cent tare was introduced in 
1897 — when five cents could buy 
a cup of coffee and 'a sandwich. 
Reuter ■ 


NEW YORK, August 4. 
LOCKHEED’S reeeni dis- 
closure that it made S22m. 
worth of “ payments " t* 
foreign officials and political 
organisations may well end. op 
damaging a lot more than fig 
overseas marketing ability and 
its domestic investment image. 
It could ultimately threaten 
the aerospace company's very 
survival. 

Over the weekend, the top- 
level federal board set up to 
oversee the U.S. Government's 
guarantee of commercial hank 
loans to the company announ- 
ced that it was looking into the 
possibility that Lockheed had 
violated its “ contractual 
obligations “ by not telling the 
board about the payments as 
and when they occurred. 

Although no one is abso- 
lutely certain, it is generaHy 
assumed that the board could 
not legally, if It wanted, with- 
draw its existing barking Ob 
outstanding bank loans total- 
ling $2 90m. to Jbe company. 

However, it is dear that the 
board, which consists or 
Treasury Secretary WlIQaia 
Simon, Federal Reserve Board 
Chairman Arthur Burns and 
Securities and Exchange Chair- 
man Ray Garrett, could refuse 
to guarantee any more of the 
loans possible on its mandated 
maximum of §250m. 

Irooicaily, the board, fn con- 
sidering Lockheed's actions, is 
facing a potentially serious 
conflict of interest. While on 
one hand board members are 
committed to keeping Lock- 
heed financially viable, Mr. 
Ray Garrett, as Chairman of 
the SEC, must also take a 
strong pnbllc stand against any 
lack of essentia) Information 
disclosure. 


U.S. orders 
‘will improve’ 


NEW YORK. August 4. 
NEW ORDERS and production 
In the U-S. will continue to 
show an Improvement in each 
of the next three quarters, 
compared with the respective 
previous quarters, according to 
the July survey by the 
National Association of Pur- 
chasing Management. 

The group, which conducts 
monthly surveys, said 75 per 
ccnL of tiie responses expect 
the economic recovery to con- 
tinue at a moderately' healthy 
pare, while 25 per cent, think 
It will be sluggish. 

“The business recovery, 
underway since mid -second 
quarter, continues at about 
the same pace as forecast by 
purchasing managers Ust 
May,” .Mr. E. F. Andrews, 
chairman of the group’s busi- 
ness survey committee, said. 
Renter 


GUYANA 


Chairman’ Burnham’s style 


BY OUR GEORGETOWN CORRESPONDENT 


THE GOVERNMENT of Mr. 
Forbes Burnham, took another 
decisive swing leftward recently 
when Guyana became the first 
Commonwealth country to adopt 
the word “ comrade ” as an 
alternative form of address to 
“ tbe Honourable Member . . .” 
for Parliamentarians during 
sittings of the House. 

Tbe Government argued that 
“ comrade " has now become “ a 
badge of honour " for Guyanese, 
but the weak two-member right- 
wing Opposition protested the 
move and called for a referen- 
dum on the grounds that, ideo- 
logical foundation of tbe word 
was ‘‘totalitarianism" and “Com- 
munism " and that this had not 
been an issue at the 1973 general 
elections. 

The Opposition was', way 
behind. The noticeable trend 
towards the left has been 
present for at least four years as 
the Government has set up its 
own financial Institutions and 
expanded the public sector 
through acquiring certain exist- 
ing businesses and creating new 
ones, taking the state into min- 
ing, trade, retailing, forestry, 
printing and publication, fishery 
and small manufacturing, in 
addition to the essential services. 
The rationale here is that in the 
“ Co-operative Republic of 
Guyana" these businesses— 
operating under the Guyana 
State Corporation (GUYSTAC) 
holding company — will eventu- 
ally be passed on to co-operative 
societies made up of the workers. 

The trend became more pro- 
nounced with the widening of 
the activities of the External 
Trade Bureau— the state trading 
agency — beyond the Initial busi- 
ness of importing and distribut- 
ing essential items such as 
drugs and foodstuffs to handling 
all imports from the socialist 
bloc. Tbe two morning ' news- 
papers are now owned by the 
Government, as well as one of 
the two radio stations the other 
Is owned by the Rediffusion 
Group. 

The pendulum swung further 
left last December when, on the 
10th anniversary of the govern- 
ment Prime Minister Forties 
Burnham announced that his rut 
mg People’s National Congress 
was “ paramount " to the Govern- 
ment which it now regarded as 
merely another of its “execu- 
tive arms.” This argument laid 
the foundation for an increas- 
ingly blurred distinction between 
the ruling People’s National Con- 
gress and the Government, 
emphasised through the creation 
of a new Ministry officially desig- 
nated “ Office of the General- 
Secretary (of the PNC) and 
Minister of National Develop' 
ment” The Ministry is headed 
Deputy Prime Minister JDr. 
^•'iny Reid, who Is also the 


PNC’s general secretary and, 
especially, in. recent months, one 
of its most vocal proponents of 
socialism. 

Another factor is Mr. Bum- 
ham's publicly proclaimed belief 



Mr. Forbes Burnham : the 
political father-figure in the 
style of Mao Tse-Tung. 


that civil servants were not above 
party politics and that there was 
no. such thing as “ the myth ” of 
civil service neutrality. He bas 
argued that If public servants do 
not understand the philosophy of 
the ruling party, which informs 
the Government, they cannot 
execute its programmes properly. 

The education system is also to 
be radically overhauled to pro- 
vide not only, for Free nursery to 
university schooling, hut also to 
ensure greater .relevance of edu- 
cation to practical work, especi- 
ally through the establishment of 
school farms i la Cuba. 

The Guyana Constitution Is to 
be re-written into "a socialist 
Constitution,” with dear hints 
that land ownership will receive 
top priority In order to 
“ socialise " the use of land. 

Hie momentum for all this 
derives from, as important policy 
statement by Mr. Burnham, who 
has been heading the Govern- 
ment since December, 1965, on 
the 10th anniversary of his 
attaining power. The statement 
is now officially designated “ The 
Declaration of Sophia” after the 
place where it was made, and it 
has become Guyana’s “Little- 
Red Book,”. being required read- 
ing for all - PNC members and 
suggested reading for the whole 
nation. The statement sets out 
very dearty-that Mr. Burnham 
Intends to create a socialist state 


in Guyana. ■ and since then 
socialist language has dominated 
the speeches -of all PNC or 
government speakers, especially 
“ the dictatorship of the pro- 
letariat" 

There is not much to restrain 
the leftward swing. The private 
sector has already been weak- 
ened by the expanding public 
sector and the government's 
public bias towards co-operatives 
because of its intention to 
use them as the instrument 
to create socialism and “make 
the small man a real man.” The 
Parliamentary Opposition bas no 
mass support, -and -the major 
opposition party, the People’s 
Progressive Party, led by former 
Marxist Premier Dr, Cheddi 
Jagan, does not fail to remind 
Burnham that he is hicky to 
have a socialist party in the 
largest opposition group. 

Some observers feel that in 
moving increasingly left Burn- 
ham is being pragmatic because 
of the current winds in develop- 
ing countries. But others see bis 
efforts as stemming from a 
genuine socialist ideology which 
had its roots In his university 
days in London when he was said 
tq belong to. the Co mmuni st 
Party of Great Britain, but kept 
in check until ■ a propitious 
'moment. The right time has 
apparently come, and -the cam- 
paign to “orient” the people 
from .their “traditional selfish- 
ness and individualism ” to their 
“socialist obligations” projects 
Burnham as the political father- 
figure of the nation in the style 
of. Mao Tse-Tung. 

^ If tiiai is so, then be has laid, 
his plans welL He has taken 
Guyana into senior positions in 
.all. the Important international 
forums, such as the UN Security 
Council, tite UNDP Governing 
■Council, the Non-Aligned Bureau, 
and the ACP steering committee, 
tons: ensuring toat .it would be 
highly embarrassing for a right- 
wing Brazil or any other neigh- 
boar to use -force an Mm- 

He has also established diplo- 
matic relations with both East 
and "West, with his foreign 
policy currently directed par- 
ticularly towards establishing 
itoks with East Europe. Countries 
which now have resident em- 
bassies here include toe United 
States, Britain, Canada, China 
and - . toe- Soviet - Union, among 


may become a dictator. Burnham 
himself has acknowledged tbe 
growing ideological gap between 
him and the other Caribbean 
leaders, but be is content to hope 
that the innate goodness of 
socialism, as he sees it, will 
prevail. 

At home, be bas the grudging 
support of the Marxist FPP, 
especially in the more recent 
moves towards socialism. 
Although the PPp from time to 
time repeats its two-year-old 
allegation of electoral malprac- 
tices by the PNC at the 1S73 
general elections, toe dispute 
.between Jagan and Burnham is 
increasingly less one of ideology 
than one of tactics. Jagan ridi- 
cules Burnham’s ‘‘ co-opcrativc 
socialism ” while Burnham deems 
his orthodox Marxism as nothing 
more than paying homage to a 
foreign ideology. 

Burnham also bas to contend 
with the perennial race issue 
which is particularly acute In 
this small nation of 750.000 
where the balance of East 
Indians to Africans is tipped 
slightly in favour of the East 
Indians. Although it would seem 
that in supporting Jagan the 
Indians are committed to 
socialism/Mantism, this Is far 

from being true. Their support 
has traditionally been along 
racial Lines and continues to be 
so. Even Jagan admits that - the 
race issue compounds the class 
struggle. 

Practically all his detractors 
see a vast difference between 
Mr. Burnham's verbal commit- 


ment to a multi-party system 
ly bel 


What Burnham does have 'to 
face, however, is growing cosh 
cent in some sections : gf the 
Caribbean Community ami Com- 
mon. Market (Caricom), eSpOci- 
'aH^-.'ixt- Jamaica where some 
rieft# idfiT- politicians • believe 
to£; his socialist ideology could 
spread throughont the region and 
there Is 1 apprehension that he 


and what is actually being done, 
especially In the move towards 
accentuating the ruling party 
and de-emphasising the Govern* 
ment 

If he does intend to create a 
socialist state in the context of 
a multi-party environment, then 
it will be interesting to see how 
he goes about it - Even 'his 
staunchest supporters time and 
again refer to the AJIeude his- 
tory to Chile, - although the 
comparison does- not quite hold 
because Burnham’s main oppo- 
sition force is also committed 
to socialism. 

If be can continue to 'contain 
toe race issue, as he has been 
doing fo the face. of subtle and 
not-so-subtle attempts to crefcw 
fresh communal violence (tbe- 
last took place - in ’. the early 
1960s), than bfrtnay very well be 
oh. toe road 'to establishing tb e 
first socialist stale in. toe- An#*’ 
phone - Caribbean," and by doing 
so gain, yef another- point: over 
his ■ implacable; ; patiticatiriysi 
Jagan. . *r- T - . 
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military command’ 

. BY RSANtMfJUN.'/ ^ ; " . . 4 . _ BEIRUT,- August 4. 

ACCORDING to -r report pub- confinnattou of the W*s but 
’ lishefi in the here to-day, Joth-v a nd--; A mman 

-•f*"*. f#'*#*- 1 ?*:'**-. SSrtiSXi bSUffSKFE 

.lished a -mitftary'uaKra with a milimy .and other -fields!/ .: 
joint ■command that will have Meanvrtijle, anot her V guerilla 

* its he ariquarters.In Amma n and organisation. . — the PFEPGeneraJ 
enable Syrian. troops to be -command— has suspended its 

- stationed' along' the Jordanian " membership in the, “executive 

front lines withlsrael. .--.-committee of the Palestine 

The Leftist daily, Aa Saflr^hberation organisation, in pro- 
quoted diplomatic - sources' ' as- test, -against the “rights 

- saying the two c ou ntr ie s - elements ” in the leadership of 
deliberately omitted to to'entioh the PLO. 

• the alleged military accord: in the Louis Faxes ' reports: from 
joint statement issued:at the end Damascus: The PLO's official 
CFf 1 the visit to- Jordan last week spokesman, Abdul-liohsen Abu- 
by Syrian- Premier' Mohammed Maizan said that Jordan would 

.al Ayoubii The statement put have to allow-the refnrn of both a 
.- the main emphasis 'On economic political . and military commando 
■ co-operation between the two presence in the Hashemite King- 
States. dom before relations can -be res- 

it was also agreed, the paper tored. The PLO- leader explained 
ckthned to have learned, that that the conflict* ' between - his 
Syria would .arrange for a meet- organisation ;■ and Jordan is "“a 
ing between King Hussein and -conflict between regimes and not 
commando leader Yassir Arafat people.” ' ; 

- and pave the way for supply of Ahu-Maixar Is optimistic that 

Soviet ground-to-air -Sam - mis- the proposed quadripartite meet- 
wlea to Jordan if the U.S, with- ing between Syria, Jordan, Egypt 
hold' : the promised Hawk mis- and the FLO win bring a reversal 
riles under ' Congressional pres- in . Jordan's five-year policy for- 
sure- bidding commando activity from 

There has been : no official w ithin Jordanian territory.' 


ANC President invited to 
London for top-level talks 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


avenue for reaching a peaceful 
settlement. As for the nation- 
alists,' they have made ' it per- 
fectly plain that they Intend to 
step • up guerilla activities 
against- Mr. Smith unless he 
agrees to a conference within 
the hen two months. - - 
Tony Hawkins in Salisbury 
adds: - Four African curfew 
breakers — two of -whom were on 
their _ way to join guerilla 
groups based in Zambia— have 
been shot dead by the Rhodesian 
security forces. 


Angola whites demo 


THE UST' OF APPLICATIONS WILL BE OPENED AND CLOSED ON 
-THURSDAY. 7th AUGUST, 1975 



THOUSANDS of Portuguese 
settlers demonstrated in the 
Angolan capital to-day -demand- 
ing a speed-up in - the airlift 
which will evacuate up to 
300,000 whites to Lisbon before 
the African territory achieves 
independence in November. 

The airlift was announced on 
Saturday by LL-Col. Antonio 
Rubeiro. secretary to the Portu- 
guese High Commissioner. He 
said that up to 90,000 -people a 
month— or 3,000 per day — would 
be flown out of the colony. 

The exodus- was ordered 
because . of continuing fighting 
between the two biggest Angolan 
freedom movements — the Zaire- 
based National Front for the 
Liberation of Angola (FNLA) 


LUANDA August A 
and' the Popular Movement for 
the Liberation ’ of Angola 
(MPLA) — which has already left 

3.000 dead. 

Re uter 

John Stewart , in Capetown 
adds:' South Africans in Namibia 
are preparing to receive at least 

2.000 refugees this week. 
Commissioner-General Jannie 

de Wet said at Osbakati to-day a 
transit camp would have to be 
erected to accommodate the 600 
people who reached the border 
last week and the 400 who 
arrived during the week-end. 

Mr. de Wet said, latest checks 
on. refugee flows from the north 
showed that about 1.000 people 
on their way between Sa Da Ban- 
ds Ira and the Namibian border. 
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BISHOP ABEL STUZOREWA, and Ur.-. Si thole to military avenue for reaching a peaceful 
President of ; the-. -African camps in Tanzania and Mozam- settlement. As for tie nation- 
-National. Council- of- Rhodesia, is biqae. atipts,' they have made' it per- 

: due in London 'later tills ’week There is little optimism in fectly plain that they intend to 
i for talks with theBritish Govern- Whitehall about the -chances of step -up guerilla activities 
l menL He is expected to meet all the parties involved agreeing against Mr. Smith unless fie 
i the Foreign Secretary Mr. James on a constitutional conference agrees to a conference within 
Callaghan, as well as the Minis- being held at all, let alone that the nest two months, 
i ter of State for Foreign Affairs, such a conference might produce Tony Hawkins in Salisbury 
I Mr. David E rmals. a negotiated settlement to the adds: - Four African curfew 

; Bishop 'Mnzorewa, who has Rhodesian problem. But British breakers — two of whom were on 

! beep in. the Zambian capital for. Ministers— and in thi$ they- are their , way to join guerilla 
! the past three weeks, has been at one with the Presidents of groups based in Zambia — have 
* Invited to London by Hr. Ennafe Tanzania and Zambia— are con- been shot dead by the Rhodesian 
| to discuss current attempts to earned to explore every possible security forces. 

' get talks ; going 'between the . 

African Nationalists and Mr.- • . _ — m ' -_ 

i s T«%*?n ° Angola whites demo 

' Mr. F-iinai^ personally visited 

1 Rhodesia and' Sbuth Africa, there LUANDA August A 

i 1,85 vlrtually Cff progress THOUSANDS of Portuguese and the Popular Movement for 

■ °2* P^ 5 . a co °' settlers demonstrated in the the Liberation ' of Angola 

. stitutional Angolan capital today -demand- (MPLA)— which has already left 

■ Rhodesia. Interned sources in . ^ a speed-up in the airlift 3,000 dead, 

i which will evacuate up to Reuter 

invitation to Bishop Mnzorewa 300,000 whites to Lisbon before John Stewart .in Capetown 
; does not represent any new stage the African territory achieves adds:' South Africans in Namibia 
' im native on independence in November. are preparing to receive at least 

: "timstersfeel The airlift was announced on 2,000 refugees this week. 

; that they need to be brought- up Saturday by LL-Col. Antonio Commissioner-General Jannie 
to date on Current nationalist Rnheiro. secretary to the Portu- de Wet said at Osbakati today a 
miniting. _ . . .. guese High Commissioner. He teansit camp would have to be 

m parti color, there have been said that up to 90,000 -people a erected to accommodate the 600 
no first hand reports either of month— dr 3,000 per day — would people who reached the border 
the special meeting of the he flown out of the colony. last week and the 400 who 
nationalists with the Presidents The exodus was ordered arrived during the week-end. 
of Tanzania. Zambia and because . of continuing fighting Mr. de Wet said, latest checks 
Mozambique in Dar es Salaam between the two biggest Angolan on .refugee flows from the north' 
last month; or of the subsequent freedom movements — the Zaire- showed that about 1,000 people 
visits made by Bishop Mnzorewa baaed National Front for the on their way between Sa Da Baft- 
and his colleagues, Mr. Nkomo Liberation of Angola (FNLA) deira and the Namibian border. 

THE OAU SUMMIT 

After the carnival 

. BY JOHN WORftAU, RECENTLY IN KAMPALA 

THE ORGANISATION of there was some ferocious in- home to make sure of their own 
African Unity, whose 12th Sum- fighting between African and positions— one of .whom, Presi- 
mit ended -.in Kampala this Arab states, and even between, dent Soyni Kountche of Niger, 1 
week-end . iinder President Arab states themselves, over was said later to . have arrived 
Amin’s chairman ship, is in a IsraeL A powerful motion bade just in time to scotch a 
sorry state of disarray. Tbe brought by the Arabs, led by plot against him. ■ 
bright dreams of a few years ago Libya and Algeria, to urge the - Several bomb explosions 
seem to have .been dispelled. United Nations to “expel'* shook Kampala during the sum 
Africans were pitted against Israel became one to “suspend" miL set off bv a"' body calling 
Africans, Africans against Arabs, Israel, and was finally watered itself the Ugandan Liberation 
and even Arabs against Arabs, down to “the possibility of Movement, which had been dis- 
Aews of the military coup in eventually depriving it of tributing underground ' pam- 
Nigena shattered the leaders on membership," if Israel did not phlets attacking Idi Amin 
toe first day. Anu-Amin bombs obey UN resolutions. One shook the area round the 

n^h» de 2il?n« d i?f in 5 a i a °? 0De A** eight-hour debate clearly Kampala water reservoirs. 

652165 a showBd that many black African another slightly damaged tbe 
S i leaders were not interested in City Hail. President Amin tried 

being manipulated on an issue hard to make the best of a bad 
eood^tn S?art with hut^n tSl which the y feel “ not of Prime Job. for It was apparent that the 
fSd a Wnd ?fSlvsi? S Sm^d The Africans are summit, by which he had set 

to descend? Md P ereiT reiti iSue bitterIy resentful at the great store to restore his African 
was dodged. 315 ^ **** iMU# - niggardly Arab aid contribu- image, had become a giant flop. 

The onlv firm decision was tions to ease ** effects of the Those presidents w-bo had 
taken on southern Africa, Tor pr ?“ 01 A™* 3 oil - Particu- gamely stayed to the end were 
despite familiar fiery threats larly “ nce black Africa gave treated to his mock bombing of 
against South ' Africa and “mmimou* support to the Arab "Cape Town " and the defeat of 
Rhodesia, tbe summit merely cause dur “g the Middle East the South African forces by 
confirmed last April's “Dar es **£- . .. , ' . t^® “Black armies." 

Salaam Declaration ” which first Neither the colourful Yzssir Some were invited to his new 
seeks a peaceful solution to tbe Arafat nor Colonel Khedaffi of wedding which had taken place 
Rhodesian issue by continued Libya shifted the views' of the just, before this evenL 
contacts with Pretoria and Sails- moderate black Africans, led by But when the delegates, offi- 
bury through the African Zaire's President Mobutu. In rials and the \ diplomats, the 
National. Council of Rhodesia, addition. Col. Khedaffi had a Liberation leaders and the 
But the. absence of Bishop bitter row with the Egyptian observers flew ter borne this 
Muzorewa* Joshua Nkomo and delegate (President Sadat having week-end, few coilld have been 
the Rev. SIthole from the summit flown home), who favoured the inspired by • me O All's 
—as nationalist leaders they are milder resolution. Khedaffi was performance. \ 
fully recognised by the OAU — reported by Egyptian sources as \ 

was not explained. calling the Egyptians “bastards" A4V?A> n 

TT ; , , , a 11 *! at another stage accused the • OuUul /LiJican 

Haunted by the gS^being under American dialogue sheI ^J 

President ^in. who wanted a Angola was lirtle d moS“ tbSS soJth AfriSST* dialogu” was 
nu J, ,taflt t0 SSS ifiSTwSE 0r i tl1 ? thTe * Libera- shelved and no leader was cen- 

Jx)aa& S V ixobgi sured for entering into trade 
at the turn of events The sum- turned up. The summit con- relations with South Africa As 
mit was haunted throughout by tented itself with calling for an I AfrSm delegate sald^ 
the empty seats of Presidents OAU Angolan conciliatfon com- ‘^Vorster gleeu safely for 
Nyerere. Kaunda and Seretse mission and asked Portugal to another yeS" ffSinai- 
Khama, who pushed their boy- end the bloodshed: nobody sug- Led to ac£eve a consideratten 
cott, mainly directed agrinat Idi gested how. The OAU hj thus pJSSd “ £5ESS of 

Amin, as chairman, to the end. been seen to fail in tackling Afro-Arab co-operation" in 
Tbeir absence may have wbat is. probably Africa’s mort KSS" techSSf T2d sdeS 
Recounted for .tiiat of the ui^ent issue, in which African tifi c fie ids, but even this was 
Rhodesian Nationalists, who are states such as Zaire are already referred back to governments 
working closely with the three overtly taking sides. ter ^deration ASSESS to 

J5m ques oyer mount an Afro-Arab suiS mit to 

Samara Machel, also absent phosphate-nch Sahara, with i rr .„ ou f diffpreonv: wa-i 

President Aram's accusations Mauretania and Morocco in accented, 
against Tanzania, Zambia and favour of partition and Algeria The summit hardlv had time 
Botswana of being spies " for supporting the Spanish colony’s or piwsfbly ktdhuition to discus! 
South Africa and Rhodesia independence and temtorial in- Africa's igent economic prolJ 
creat f d embarrassment . all tegrity. Deferred for further ietnSf amftijough proposals did 
round although, not all leaders study was the question of up for improving com- 

present soared President French Djibotiti, the future of munications between ' African 
Nyerere a hostility to Amin, which is the subject of bitter states, none seemed to warrant 
The Tanzanian President had rivalry between Somalia and notice at ' tbe irregular Press 
publicly lashed the OAU. for Ethiopia. A proposal to put an briefings. 'It was not a summit 
“hypocrisy” - in gathering at OAU office in Somalia to channel to inspire optimism in the 
Kampala at all, castigating Amin aid to tbe liberation group in the organisation's future, especially 
for being “as oppressive and French enclave was contested by since it is now faced with a 
dictatorial as the White rulers several states and was shelved, whole year of Idi Amin’s chair- 
of southern Africa." Many The most obvious source of manship. 
leaders criticised Nyerere for the summit’s paralysis was the No doubt the OAU will sur- 
not coining to the OAU and coup against General Gcrwon, an- vive — ii got over the Nigerian 
facing Africa publicly, with his nounced while the former civil war, and was in a sense 
challenge. Nigerian leader was quietly born out of the Congo crisis. But 

. As if Inter-African divisions attending the- opening session, this is certainly Its biggest test 
on this issue were' not enough This sent five presidents dashing yet. 


7,750 held 
inlran 
price purge 

By Robert Graham 

TEHRAN, August 4 
IN A tough campaign against 
prices over 7,750 persons have 
been detained and questioned 
over the past two weeks on 
various charges of hoarding and 
price rigging. Those arrested in- 
clude six local “ millionaires.” 

The wave of arrests has led to 
over 100 persons being jailed 
and as many os 1,000 shops being 
dosed throughout the country, 
The most prominent figure so 
far affected has been the Mayor 
of Isfahan, Mr. Mohammed Maui, 
who has been jailed for 18 
months. Mr. M&ni was found 
guilty of ordering bricks from 
a brick factory, which he jointly 
owned, to sell at other than 
government reduced prices. 

On July 14 the Shah warned 
that should prices fail to come 
down within ; one month, tbe 
armed forces would be asked to 
intervene with special military 
courts to try offenders. Since . 
then an “iron fist" campaign 
against prices has quickly 
gathered momentum. 

The basic problem is that with 
a rapidly expanding economy 
demand is still outstripping 
supply. 


Peter Duminy, in Tokyo, on the Red Army 

Global terrorists 


JAPAN'S Red Army * heavily 
committed to causing the Japa- 
nese establishment the greatest 
possible loss oF face— an objec- 
tive in which it has once again 
succeeded by staging the hold-up 
of an American diplomat in 
Kuala Lumpur to coincide with 
the Japanese Prime Minister's 
presence in Washington. Tbe 
group’s bloodier activities tend 
to be incidental to this objective, 
udiich explains why some of the 
earlier atrocities bore no appa- 
rent relation to Japanese 
political objectives. 

The Red Army moved offshore 

after nearly destroying itseJf in 
a faction fight (14 were gunned 
down) early in 1972. It re- 
surfaced almost immediately iu 
the Lod Airport massacre in 

Israel, and has since then been 
involved in at least four terrorist 
plots. The first was the hijacking 
of a Japanese commercial air- 
craft in Europe in July. 1973. 
again in association with the 
Popular Front for the Liberation 
of Palestine | PLFP>. 

In January last year two gun- 
men tried to blow up oil installa- 
tions in Singapore and were 
flown to safety after another 
group took over the Japanese 
Embassy in Kuwait. In Sep- 
tember the French Ambassador 
to The Hague was held hostage 


until bartered for a member of 
the Red Army imprisoned in 
Paris. Finally, in March this 
year, two Red Array members 
were arrested while taking photo- 
graphs of an embassy building in 
Stockholm. 

A number of statements have 
been issued on behalf of tbe 
terrorists by Fusako Shigenobu, 
one of the six Red Army activi- 
ties known to be overseas and 
wanted by the police. This 29- 
y ear-old woman told the daily 
newspaper Yomiuri in May that 
the group was planning new acts 
of voilence, without specifying 
details. 

She said the group approved 
last year's bombings of city 
centre buildings in Tokyo, which 
may explain why one of tbe de- 
mands now being made is for 
the release of Korio Sasaki, one 
of those now awaiting trial for 
murder as a result of the ex- 
plosions. 

The other six whose release 
has been demanded are all 
known Red Army men. Two 
have been imprisoned since 1971 
bank robberies. Another pair, 
Kunio Bando and Hiroshi 
Sakaguchi. are survivors of tbe 
1972 shoot-out The other two. 
In Nishikawa and Kazuo Tohlra. 
were tbe men caught in Stock- 
holm. 


South African 
dialogue shelved 

The awkward question of 
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COMMERZBANK DEN NORSKE CREDITBANK 


AKTIENGE5EI/L5CHAFT 


RUMIANCA 

Joint stock company— Paid up capital Lit 64,373,3-15,000 

PROCEEDINGS OF THE ANNUAL GENERAL MEETING 

Tbe Shareholders Annual General Meeting was held in Turin on April 28th 1975. 
Sixty members were present in person or by proxy representing 3S.97Z.531 shares (GO -54 
per cent of the issued capital). ‘The Chairman. Dr. Renato Gualino, after an eloquent 
tribute to Sr. Oscar Zuccolotto who had been for many years a director erf the company, 
read the report submitted by tbe Board of Directors. 

“ 1974 was a year of general economic crisis, associated with widespread and acceler- 
ating inflation, unemployment everywhere on the increase, a huge rise in the cost of 
funds and disorganisation of the world monetary system with particular repercussions on 
Italy. The causes have been examined from every angle by heads of government, 
politicians, economists and writers, who intensified their efforts as the year went on to 
produce the final analysis that would enable appropriate countermeasures to be prescribed. 

“ The results of these studies were hardly reassuring, because of both the generally 
pessimistic view that they engendered and the diversity and sometimes contradictory 
nature of the suggested remedies. 

“It is not for us to comment on this situation since not only have we insufficient data 
from which to come to any conclusion but it is also not our responsibility to do so. 
Overall however we can confirm that despite the economic disadvantages 1974 was a good 
year for the Rumianc? Group; but it was an abnormal one, shaped by non-recurring 
situations. 2nd we must by contrast look forward to difficnlties in 1975. 

u The Rumianca Group’s cash flow in 1974 exceeded Lit. 27.000 m. compared with 
some Lit. 6.000 m. in 1973. , ^ t 

“ The group parent company Rumianca S-p-A closed its year at December 31st 1974 
with a nt profit of Lit. 848 m. (against a loss of LiL 1,181 m. in 1973) after providing 
around Lit. 6.000 m. (against 2.500 na. in 1973) for depreciation. 

“ Total sales of Rumianca S.p A went up from Lit 58.052 m. in 1973 to LiL 116,256 m. 
fn 1974 of which LiL 55.135 m. were for export They included, as in the previous year, 
the sales made by Rumianca S.p.A for account of the subsidiary Rumianca Sud S.p.A 
in the manner explained at our last General Meeting. The increase of some 100% in 
sales over 1973 is due mainly to the rise in selling prices, which more than donbled abroad 
compared with Italy where prices were partially frozen up to tbe end of June 1974. 

“ Of the companies in which Rumianca S p.A has holdings Rumianca Sud S.p.A has 
. achieved tbe most outstanding results. We will deal with these In more detail when we 
give you particulars of the results of our principal subsidiary and associated companies. 

“At our Pieve Vergonte works we turned out 298.000 tonnes of. saleable products 
durine 1974. this beinc an increase of 6.1% on the year before. 

“The Avenza works instead made practically the same volume of products for 
agricultural use as the preceding year (8,009 tonnes in 1974 against 8.000 in 1973); it 
should be noted here however that there was increased production of phytochemicals 
(with corresponding decreases in less highly developed products) with an overall 
improvement in value added. 

“ Throughout the whole year we went for the maximum level of production without 
looking for economies in the enormous costs of the maintenance essential to sustaining 
the bi°'h degree of Dlant utilisation. 

“ During 1974 we made farther investments at Pieve Vergonte and Avenza for a total 
of Lit 1,169.717,826 for the purpose of improving existing production methods, but our 
projected reconstruction plans for both these works were unable to be proceeded with 
because the authorities have been completely unforthcoming. They are apparently giving 
no weight to the fact that with every month that passes eventual realisation of the pro- 
gramme becomes more and more doubtful, owing to the frightening increase in the cost 
of implementing the proposals which has been estimated at above 100% over the last three 
years. 

“As you will note, fn December 1973 the capital of Rumianca Sud was increased from 
Lit. 24.400m. to LiL 50.000m. The Increase of Lit. 25,600m. was subscribed and paid as to 
12,000m. by our company and as to Lit. 13,600m. by others. However the agreements 
covering the quota of Lit. 13,600m. outside capital included a redemption clause in accord- 
ance with articles 1500 et seq of the Code. In December 1974 we exercised our power 
of redemption and aH the shares of Rumianca Sud arising from the above capital increase 
are now held in our own portfolio. 

“Across the whole spectrum of Italian labour conditions particular emphasis has had 
to be given for some years now to examining the problem or absenteeism and the organisa- 
tional difficulties connected with this widespread phenomenon. Although generally speak- 
ing the overall incidence has recently shown a tendency to level off we should like to 
make it known that from a survey conducted in one of our group works, staff absences 
are not, as we had been thinking, more or les9 equally distributed over the staff concerned. 
In fact, out of 227 working days: — 

(a) some 40% of staff absented themselves an average of 70 days each year 

(b) around 40% were absent on average 19 days each year 

(c) about 20% were hardly ever absent even for one day 

(d) 100% of staff were absent on average for 34 days (i.e. 15% of the working year). 

“The investigation was carried out on three successive years and the findings 

elaborated by age, seniority and the possession of one nr more invalidity pensions, but 
no significant change was evidenced in tbe composition of the three groups mentioned. 

“We intend making further surveys, and, if the results obtained are confirmed, 
putting them forward for expert evaluation. 

“ It does seem to be proven, however, that not aH of the workers feel the urge or 
are under the necessity of absenting themselves frequently (70 days out of 227 on average 
is indeed a high figure), but only one part of them. 

“Sales in 1974 of products for cosmetics and toiletries, made by our subsidiary 
company Viset S.pA reached more than Lit .2,650m. against 2.031m. in 1973. 

“Research, which cost our company a total of Li t.1,1 12,175 .243 during 1974. was 
directed to those objectives which have already been highlighted in our preceding year's 
report. 

“ From tbe co-operation between researchers and operating units significant improve- 
ments have been achieved in our production methods whilst we have brought to a close 
with positive industrial application trials the research phase for some types of vinylidene 
copolymers. 

“ We have Intensified, In collaboration with the universities, our research efforts in 
the field of soil conditioners; we cannot yet announce definite findings, but the results 
• obtained so far encourage ns in the belief that this is going to be an area of significance 
and benefit to our society. 

“ As is common knowledge, the problem of clay soils is assuming particular importance 
and present relevance both in Italy and abroad. 

“ In our estimation the improved technique that we are pioneering could be applied 
to no Jess than 10% of the area of our country. The realisation that our work could be 
of profound significance to society is & stimulus to us in pursuing our efforts and of 
bearing the burdens in this field of research.” 

After explaining in detail the capital and profit items in the Balance Sheet and Profit 
and Loss Account as at December 3 1st 1974, the Chairman concluded as follows: 

“ The Profit and Loss Account, after transfers to depreciation and provisions totsllin® 
Lit 6,015.783.537, dosed with a profit of LiL 848.116.933. which in accordance with the 
company's article no. 23 we propose should be allocated as follows: 

(a) 5% i.e. Lit 42,405,850 to Ordinary Reserve 

(b) of the remaining Lit. 805,711,083: 

—3% being Lit 24.171,332 to the Board of Directors 
—2% being Lit 16,114,221 to be placed at the Board's disposal 
— 95% being Lit 765.425,530 to be carried forward for the purpose of preserving 
Intact the financial potential of Rumianca S.p.A. in anticipation of a possibly diffi- 
cult year in 1975. 

We propose moreover that the Share . Premium Reserve, amounting in total to 
Lit 3.721.754,600, should be transferred: 

(1) . to a reserve for duty and taxes Lit 3,000,000,000 

(2) to a reserve against possible depreciation in equity and 

non-equity holding Lit 600.000.000 

(3) to a reserve against monetary risks Lit 121.754,600 

Dr. Gualino then read the Accounts and Prof. Luciano Jona the report of the Board 

®f Auditors. 

Daring the discussion shareholders Kocca, Micucd-Cecchi and Gerntti requested clari- 
fications or comment in connection with the report and Accounts. The Chairman replied, 
calling upon aw. Enrico Zola to address the Meeting on any questions of essentially legal 
import. Dr. Gualino thanked shareholders Micucci-Ceecte and Cerutti on behalf of the 
Board for Ihedr recognition of the remarkable progress achieved by the Rumianca group 
in 1974. 

• After the discussion the Meeting approved by 38.972,530 votes to 1 the Report of the 
Board of Directors, the Balance Sheet and the Profit and Loss Account for the year 1974, 
also the allocation of the profit and of the share premium reserre proposed by the Board. 

In conclusion the Meeting fixed the number of Directors for 1975 at 11, re-elected to 
the Board aw. Nelto Cello and Prof. Giovanni Belelli-Marehesini whose mandate had ex- 
pired and elected rag. Enzo Sorci to be a new Director. 
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Ford and 
Tito both 
satisfied 


with talks 


By Aiexsander Lefrf 


BELGRADE, August 4. 

U.S. PRESIDENT Gerald Ford 
ended his 24-hour visit to Bel- 
grade tills afternoon and left for 
Washington, expressing bis sat- 
isfaction with the conversations 
be held with Yugoslav President 
Tito. The Yugoslavs also are 
satisfied with the visit became 
it showed, as President Ford 
put it in his toast last night, 
that “American interest In Yugo- 
slavia’s continued independence, 
Integrity and well-being, ex- 
pressed often in the past, re- 
mains nodi mi nished.” They are 
also pleased with the President's 
pledge to give personal atten- 
tion to developing economic and 
military relations' between the 
two countries. 

President Tito said in his 
statement at the end of official 
talks that the visit will be very 
beneficial for future Yugoslav- 
U.S. relations. 

There has 'been satisfaction 
as well about the discussions of 
international problems. It 
seems that the American side 
achieved one of its aims, to win 
Yugoslav support for modera- 
tion in dealing with inter- 
national problems, like the 
Middle East, and for economic 
issues on the agenda of the next 
U.N. General Assembly. 

The pledge to increase military 
co-operation revives the 
possibility of U.S. arms sales to 
Yugoslavia. These have been on 
the cards for some time, but 
there had been speculation 
recently that negotiations were 
off. 

• The Yugoslav Government has 
launched a price roll-back cam- 
paign to stem inflation which has 
assumed alarming proportions 
with prices rising 30 per cent a 
year. As a first step excise duty 
on furniture. refrigerators and 
some other goods were reduced 
by up to 6 per cent and the 
benefit passed on to consumers. 

There will be a revision of all 
price increases so far this year, 
including in the utilities sector, 
to brine them in line with the 
projections of economic policy 
for 1975. 

All those who raise their 
revenue hv taxing enmoanies and 
other economic organisations — 
social security, health care, 
schools. etc. — have bepn 
required either to tower demand 
or to stop taking money if they 
have already taken more than 
foreseen. 



End of the 
road for 
the Italian 


numcar 


By Anthony Robinson 


U.S. President Ford (left) and Yugoslav President Tito at their Press conference id 

Belgrade yesterday. 


Polish Press warms to the U.S* 


BY LESLIE COUTT 


BERLIN, August 4. 


LAST WEEK’S visit to Poland 
by U.S. President Gerald Ford 
has evoked one of the most pro- 
Aznerican commentaries in 
recent memory to appear in a 
publication of an East European 
ally of the Soviet Union. 

The mass circulation Warsaw 
newspaper Zycie Warezawy 
writes that " since the end of 
the last war America is a country 
we look to filled- with hope.” 

The newspaper’s writer on U.S. 
affairs, Mr. Adam W. Wysocki, 
says that for young Poles 
“ America is either- the father- 
land of the Apollo crew or that 
of Walt Disney.” For his father’s 
generation he calls it the “ land 
of Wilson and his 23 points. 


the second borne of Paderewski." 
Reminders of close historical 
contacts between Americans and 
Poles are not uncommon in the 
Polish media but seldom have 
they reached the warmth of the 
latest Polish article. 

After recalling the alliance be- 
tween Poland and the “ father- 
land of Roosevelt and those 
smiling soldiers in green helmets 
and cowboy scarves.” the news- 
paper describes the effects of the 
Cold War on Polish- American 
relations. 

“Even in the worst years of 
this strange war, the mutual 
sympathies between our peoples 
did not fade. This is a fact 
which not even the most 
fanatical supporters of the 


* Cold War ' on both sides of the 
ocean could deny." 


The author notes that the most 
important element in the near 
future will be a “sincere part- 
nership ” between the Americans 
and Poles. He comments on a 
growing recognition in the U.S. 
that Poland “played and will 
coQtinue .to play a not unimpor- 
tant' role in developing, and 
securing detente.-" . . _ . 

The enthusiasm of the article 
and others that have appeared 
in the Polish media during the 
past days appears to confirm the 
theory of some American diplo- 
mats that their country is most 
popular where their political in- 
fluence is the least 


Hungary raises prices of timber, petrol 


BY PAUL LENDVA1 


VIENNA, August 4 


IN A BID to counter the effects 
of Imported Inflation and to 
reduce the growing burden of 
budgetary subsidies, the Hun- 
garian Government has decided 
to increase petrol and timber 
prices. As of to-day all grades of 
petrol cost on the average 20 
per cent more. At the same time 
the prices for a wide range of 
building materials, mainly of 
timber, go up on average by 20 
to 49 per cent. 

Tbis is the second time within 
a year that petrol prices have 
been revised upwards. On 
September 1. 1974 petrol and 
heating oil prices went up by 40 
per cent As of January this year 


prices for a number of consumer 
goods, including household 
appliances were also increased. 

The latest price rise primarily 
hits the medium- and higher in- 
come groups. Nevertheless the 
chairman of the Price Office 
claimed in an interview yester- 
day that the latest increases will 
raise the overall consumer price 
index only by 0.2 per cent and 
that the price level this year 
will be up by only 3.6 per cent, 
as projected la this year’s plan. 

Meanwhile the growing 
external payments difficulties 
also affect the Press. As of 
August 1 the size of the three 
Budapest national daiUes, in- 


cluding the Central .Party paper, 
will be reduced by eight pages 
to a weekly total of only 76 
pages each, while a fourth daily, 
Magyar Hirlap,' will no longer 
be published on Mondays. It Is 
claimed that the reductions will 
save the country “many thou- 
sands of tons of newsprint” 
Despite a slight improvement 
Hungary's balance of trade with 
the convertible currency areas 
showed a deficit during January- 
June this year. While imports 
jumped during the recorded 
period by 16 per cent compared 
with the first half of 1974. ex- 
ports were . lower . than during 
the same period last year. 


ROME, August 4. 
AN ERA has come to an end 
fat Flat following- the final shut- 
down of. the last Fiat 500 
"Cinquecento” assembly ‘ lines 
at the Termini Immerese plant 
in Sicily. This was the last small 
assembly operation of what was 
once a -massive production 
operation in Turin and else- 
where. 

More than 4m. of these tiny, 
bug-like cars have been produced 
in various forms since it was 
introduced in 1957 as an updated 
version of the .famous Maggio- 
lino. The Cinquecento was the 
car which replaced- the scooter 
as Jhe average Italian’s dream 
of motbrisation and the model 
which more than any other 
symbolised Italy’s industrial 
growth and the dawn of post- 
war prosperity. 

It was the archetypal znlni car 
but that never stopped the 
Italians packing the whole 
family, grandma and kids and 
all, into the tiny Insect to zoom 
off to the sea or mountains, with 
luggage piled up carefully but 
precariously on the roof. - ... 

It went virtually everywhere 
and cost virtually nothing to run. 
As little as five years ago the 
Cinquecento cost a little over 
£350 to buy. At the end. inflation 
bad brought it closer to £800. 

Mini cars, . however, as Henry 
Ford II once said, mean mini- 
profits and the Cinquecento, 
which contributed so massively 
to buildiDg up Fiat's market 
penetration, has been gradually 
upstaged by slightly larger and 
more powerful models. Its place 
has been -taken by the Fiat 126 
which now takes over as the 
baby of the Fiat family. 


Soviets seek at least Slbn. in loans from West 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


THE SOVIET UNION has made 
several approaches to the West 
for a loan of up to Slbn. in 
recent months and may be 
negotiating other loans too. 
according to Western banking 
and diplomatic sources. The 
money is needed to finance giant 
projects scheduled under the 
next Five Year Plan beginning 
next year. 

So far. at least four approaches 
have been noted, two to 
American banks and two to 


Japan. But the Russians have Export-Import Bank is reported 
been making known their to have been turned down flat 
general interest In more money Japan has already advanced 
to a number of western bankers Moscow over Slbn. at subsidised 
since the beginning of the year, rates for Siberian energy 
confirming that despite windfall .projects, 
profits from oil and gold sales. The fact that the Russians have 
they still need huge sources of approached foreign banks shows 
foreign finance. they are prepared to borrow tbis 

The Russian approaches are sum at commercial rates on the 
believed to be under consider- capital markets, instead of trying 
ation in the West, though one of to get it through Government 
them, for an untied credit at low credits. However, they are cer- 
interest rates from Japan’staln to break -it up into smaller 


portions, and It seems likely 
raise it not in 


This announcement appears as a matter of record only 
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that they will 
their own name but through a 
Comecon bank, the International 
Investment Bank, which handles 
finance for major East European 
projects involving more than one 
country. 

This also means that the loan 
will be free from political, curbs 
should public opinion come out 
against advancing such a? large 
amount of money to the f Soviet 
Union. As the U.S. experience 
has shown, Congress was ible to 
pass legislation restricting the 
amonnt of money the Exlinbank 
could advance the Russians-. 

The project for which the 
money has been earmarked is 
the Orenburg gas pipeline, the 
largest Comecon project in the 
next Five Year Plan. The 1,700- 
mile pipe will convey gas from 
the Urals to Russia's allies in 
East Europe. Work is due to 
begin later this year, and the 
first gas will flow in 1978, and 
full throughput of 15.5bn. cubic 
metres a year will be achieved 
in I960. 

Although the work is being 
undertaken by a Soviet general 
contractor, Soyuzintergaprom, 
six other ComecoD countries 
are participating, which is why 
the money may be raised- by the 
Comecon bank. 

Pipes for. the projects have 
already been ordered from West 
Germany, and compressor 
stations may be purchased in 
the U.S. Without western tech- 
nology, observers maintain, the 
project would be impossible. 

If the Russians succeed in 
raising a Slbn. loan, it will be 
the largest of its kind error put 
together by a - Comecon country. 
Although - the Comecon banks 
have been raising loans for 
some years, It was only this year 
that a Russian bank, the Foreign 
Trade Bank, came on ’to the 
market for a syndicated loan. 
In quick succession it borrowed 
SlOOra. and S25Qm. and . many 
bankers speculated at the time 
that the Russians would be back 
for more and bigger lo dpi. 

Soviet creditworthiness being 
excellent the Russians should 
not. have much trouble raising 
Slbn. But bankers may^demand 
that the Russians stop trying to 
force interest rates down to rock 
bottom, and that they gfye some 
more details ahout what the 
money is being borrowed for. 
The last Soviet loan, raised In 
July, carried the lowest- :possible 
rate in present conditions and 
was not tied to any specific 
project 


AN UNDERSTANDING which 
may be crucial in reaching a 
solution to the Cyprus question 
came about is -the latest round 
of the Vienna talks between 
Turkish/Cypriot leader Rauf 
Denktash and Greek/Cypriot 
negotiator Glafcos derides, an 
authoritative source said here to- 
day. 

It relates to the two biggest 
obstacles encountered to date — 
Turkish constitutional demands 
for -the establishment of a two- 
zone federation with a weak cen- 
tral Government, and a Greek 
demand for the redrawing of the 
lAttila Line in their favour. 


Danish PM 
will visit 


Portugal 


By Hilary Bamas - 

COPENHAGEN. August 4. 


DANISH Prime Minister Anker 
Joergensen is to visit Portugal 
on August 10-11, he announced 
following yesterday’s meeting in 
Stockholm of leaders of 
European Social Democratic 
parties. The Prime Minister said 
that be was going at the invita- 
tion of Portuguese Socialist 
leader Mario Soares. He said 
that he would be giving his 
moral support to the Portuguese 
Social Democrats hut empha- 
sised that he did not intend to 
interfere- in Portugal’s domestic 
affairs. 


Cyprus talks reached ‘key 
federation understanding’ 


BY MET1N MUNIR 


ANKARA, August 4. 


According to the source, close 
to the Cyprus negotiations. Mr. 
derides told Mr. Denktash that 
he would meet the Turkish con- 
stitutional demand if the Turks 
reduced the territory they hold 
from 40 to 25 per cent Mr. 
Denktash Insisted on 35 per cent, 
sayi-cg that Turkish Cypriots, who 
constitute 20 per cent of the 
island’s population, owned this 
amount of land. The two men 
agreed to take up the subject in 


their next round of talks in New end at midnight to night, ( 
York on September 8. Government spokesman said. 

■ Before that they will meet for Martial law was imposed on 
a week in Nicosia from Septcm- 11 of Turkey's 67 provinces 
ber 1-6 to discuss their draft pro- when Turkish troops landed oa 
nasals Both sides wiM submit Cyprus. It was gradually 
maps with their version of the UFted in seven provinces, but 
proposed new boundaries for remained in force in the 
their zone. Also, the source said, provinces containing the cities 
they will exchange views on the of Ankara, Istanbul, Izmir, and 
authority for the future central Adana. 

government and, at Mr. Denk- Our Nicosia Correspondent 
tash’s suggestion, an Interim writes: Mr. Clcrides to-night re- 
government with equal partici- jected criticism from the Greek 
pation by the two communities. Cypriot Press that the way be 
There will naturally be a long handled the negotiations was 
period of bargaining, the source contrary to the policy line given 
said. But he called the agree- him by President Makanos. 
ment " very positive, and a big He told reporters here that be 
step towards the solution of the had acted in accordance with 
Cyprus problem." He pointed instructions banded him by 
out that the Greeks, who had Archbishop Makarios as these 
been insisting on a federation had been formulated by the 
with a strong central govern- Cabinet. He sat’d the Greek 
ment, had acceded to the Turkish Government considered the 
view At the same time the agreement reached in Vienna as 
territorial bargain margin had “very satisfactory." 
been reduced to 10 per cent Mr. derides indicated then 

17PI reports; Military’ rule would be “ real negotiations in 
imposed on Turkey’s four largest New York next month since all 
dtleB hours before the Turks procedural difficulties bad now 
invaded Cyprus in July 1974 will been overcome. 


Comoros to ‘keep French links’ 


BY ROBERT MAUTHNER 


PARIS, August 4. 


THE OPPOSITION group whicb 
yesterday overthrew the Comoro 
Islands Government led by 
President Ahmed Abdullah has 
declared Its intention to retain 
close links with France after the 
archipelago, situated in the 
Indian Ocean between Mada- 
gascar and Mozambique, has 
become independent. 

The islands are □ow.controlled 
by a triumvirate, headed by 
Prince Said Mohammed Jaffar. 
It has appealed to all political 
groups to form a directorate, the 
first task of which will be -to 
draw up a new constitution. 

. The spokesman for the new 
regime, M. Ali Soflih, who led 
yesterday’s coup, to-day accused 
M. Abdullah of wanting to lead 
the Comoros towards a complete 
break with France. It' Was 
M. Abdullah who’ last month 
issued a unilateral declaration 


until UDI was declared on 
July 6. 

French official reaction to the 
coup has been, to say the least, 
laconic. Id Paris, the State 
Secretary for French Overseas 
Territories, M. Olivier Stirn, said 
that the coup was an Internal 
Comoro Islands affair. 

He added that the French 
Government, whicb accepted the 


island’s Independence following 
a referendum last December at 
which over 90 per cent, of the 
population voted in favour of 
such a solution, was not opposed 
to the unity of the archipelago 
provided that tbis was accepted 
by nil four islands. It Is clear, 
however, that France would like 
Mayotte to be allowed to decide 
on its own future. 


Swiss and W. Germans 
buy Krugerrands 


BY CHRISTOPHER HILL 


of independence to pre-empt a 
edure which 


constitutional proc> 
would have allowed one/ of. the 
islands.' Mayotte, to retain its 
links with France. ■ - 

M. Abdullah was 'visiting 
another island when Mr. Soillh 
and a group of about 50 armed 
supporters seized control o*.' 
Moroni, the capital, in a blood- 
less coup. 

Prince Said Mohammed flaffar 
is one of the best knowtf poli- 
tical figures in the Comojbs and 
a former President of tpe local 
Government -He represented the 
islands in the French Senate 


WORLDWIDE krugerrand sales 
rose sharply in July to 423.800 
coins, compared with 284.050 in 
June. . according to the Iuter- - 
national Gold Corporation mana- 
ger. Don MeKay-Coghill, from 
Johannesburg yesterday. 

The renewed demand was 


principally from Switzerland and 
West Gern 


fest Germany. Orders picked 


up before the U.S. gold auction 


of Jdne 30. but the success of 
the auction led to a further 
upturn -hi sales to these coun- 
tries plus, a slight increase ■ to 
the U.S. The Swiss were big 


ENI GETS NEW 
PRESIDENT 


MILAN, August A 
SIG. PIETRO SETTE, a 60-year- 
old lawyer and fiscal adviser, was 
formally appointed ..by the 
Government to-day as president 
at ENI, the big state hydro- 
carbons group. Sig. Settfe 
succeeds Sig. Raffaele. Girotti, 
who resigned. 

ENI employs about 100,000 
workers and operates chiefly in 
the petrochemical field, with 
interests in 20o companies in 
Italy and abroad. The company 
posted overall sales of L.4,700bn. 
in 1974, 

AP-DJ 


buyers of bullion at the U.S. 
gold auction. 

So the 1GC believes that 
krugerrand sales for the whole 
of 197S will be very close to 5m. 
coins f3.2m. in 1974) since sales 
In the first seven months of 
3.253,675 coins already exceed 
1974’s total figure. But sales for 
August are unlikely to be as 
high as those for July, though 
they are exceeding expectations. 

There is a small hut steady 
non-resident demand in the U.K. 
hut domestic buyers are subject 
to the restrictions on new coin 
imports. 


EUROPEAN 


OFFSHORE 


TECHNOLOGY 


A special Survey to be published 
by The Financial Times 
on 16th September, 1975. 



The survey will be published to coincide with the opening day of 
the Offshore Europe 75 Conference and Exhibition which will be 
held at Aberdeen during 16-19 September 1975. 


At this most active time when interest within the industry is at its 
peak, companies are offered an ideal opportunity to advertise their 
products and services to this most lucrative industry. 


For further information and advertising details, please complete 
the coupon below or telephone. 01-248 8000 (Ext. 7112.) 


To: THE ADVERTISEMENT. DIRECTOR, FINANCIAL TIMES, BRACKEN HOUSE, 
10. CANNON STREET, LONDON EC4P 4BY! 


Please send me further information about the Financial Times Survey— 
"Offshore Technology in Europe" • 
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APPOINTMENTS 


DOCUMENTATION CLERKS with Shipping 
Banking or Commoartln p«prrwnt»- 
Cs.ooo-M.ooo pj. plus Charterhouse 
AMMlntmems. Ot -BSC £377. 
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TEE MOST fistra ’dag aspect of 
the July . llto 

itutitvte iB.aot Getmaa Id iJustry’B 
contained pegfeusm aboirt tire 
future - iwrtrf its --assiertkm that 
-eves a ,. swfog^to optmuam will 
not alter 1 Geririiny’s record. level 
Of unemployment for a long time: 
The., instituted - T economists now' 
reckon, that between 14m. and 
l_5m. people*. or about 6 per cent 
of 'the workforce, wHl be jobless 
in the - early part of 1976-' "if. 
next year's average unemploy- 
ment figure is to dropbelqw the. 
Him. expected for this year, the 

German Grose National "Product 
will have .to grow: by l between 4 

and 5 per cent.m teal terms. . 

So . Jar ?. The German recassioir, 
which, set in at tie . beginning of 
1978" and which r was soon aug- 
mented -and extended by reces- 
sion across the -industrialised 
world, has cost 1.3m. jobs. In- 
dustry alone.' has reduced its 
workforce by- 700,000 or. 8.5 per 
cenL, while the overblown build- 
ing industry has shed 370,000 
workers or 25 per cent of its 
labour force. Tbe figures would 
be worse still were it not for the 
800,000 workers in industry, who 
are on . “ Short time "—that, is; 
who are employed but nity work- 
ing with -their -income paid out 
of social seoirity. - 

This cushion of . idle bnt ero- 
ployed workers wfll insulate the 
job market from any improve- 
ment in the. economy just as it 
has muffled the fuH impact of the 
recession. Ifo's sums for a state 
of unchanged unemployment in 
1976 assume a 1 per cent fall 
in the German . workforce 
(through foreign workers going 
home. and natural German fluc- 


tuation), a &5 per cent, increase 
in. working .hours pat day., a 1 
per cent increase ih^tha -number 
of Working days (a tfly'ykpi- next 

year’r holiday calendaf)/'aud: a 4 

per cent increase in-prodnctnrity. 


a reduction in GNP estimated at 
3 per cent The loss -of export 
orders ie .more' than any internal 
programme of ecohonac stimulus 
can compensate for. 

Bence Chancellor Schmidt's 
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The. result is a needed increase in 
output of 45 per cent . 

That is how fast German indus- 
try will have to nui for the job 
market to stand stllL It is-lncon- 
cervable that such growth can 
be achieved without-an upturn in 
world . trade. -German exports 
last year accounted for 30 per 
cent of Gross National -Product 
It is almost exclusively because 
West Germany's exports fell by 
13 per cent in tbe first- -half of 
this year that the country faces 


enthusiasm for the concerted 
international -action, which he 
agreed last week-end with Presi- 
dent discard d’Estaing of France 
and pressed- on President Ford 
of the \.U.S.'. JHihce top his 
pleasure at hearing that the U.S, 
economy, .. with its - massive 
influence on the mood of world 
business, was on the mend. . 

Ifo's . monthly poll of -West 
German- -companies in tbe -manu- 
facturing -sector, found. a slight 
improvement in the assessment 


of future exports. From the 
makers of capital equipment 
came reports of a noticeable 
increase of domestic orders in 
June "because the government's 
investment subsidy expired at the 
-end of that month. These were 
.the two pieces of good news. In 
every, other : respect manufactur- 
ing industry emerged as despon- 
dent as ever. Its order book was 
running at . 2.7 months of produc- 
tiozF-nticbanged from March— 
and a further cutback in output 
was planned for the next three 
months. : 

-The most hopeful, sign for 
internal demand appears in Ifo's 
poll of. the retail sector. In every 
area, of this sector — consumer 
durables, consumer soft goods, 
and provisions — business was 
looking up in June. The real 
turnover for June was 4 per cent, 
higher than, in the same month 
.of 1974 and for the first half of 
this year turnover was up by 9 
per. : cent, implying a real 
increase, of perhaps 3 per cent 

The sellers of- consumer dur- 
ables, whose business had 
suffered through a collapse ho the 
house building industry, told Ifo 
that the climate had improved 
markedly. There was a particular 
turn for the better in the market 
for. electrical goods, televisions, 
gramophone equipment, lights, 
watches and jewellery — areas 
which have^been some of the 
gloomiest up till now. The turn- 
over of photographic equipment 
remained lively. In the show- 
rooms, on the other hand, the car 
salesman had' become more un- 
certain- about the future. 

The car sales figures have been 
the brightest economic statistic 


in Germany in the first half, of 
this year, ifo’s latest sounding 
implies that the Germans’ 

propensity to consume may now 
he -spreading to other areas. This 
development will be greeted with 
relief by the Government which 
has .'watched the average man 
putting no less than 17 per cent, 
of his take-home pay into 
savings with some misgiving. 
.'Ifo’s findings suggest that 
West Germany’s contribution to 
any upturn in world trade could 
come from the consumer sector. 
The heavy end of industry is still 
too deeply affected by the world 
slump and has too much spare 
capacity to set the ball rolling 
with* renewed . investment 
.Exports apart. Its muted expecta- 
tions' are bound up with the 
plight of Germany's building 
industry, where Ifo reports 
unrelieved despondency. Having 
Shed ' one-quarter of their work- 
force in the course of this 
recession the construction com- 
panies are still operating at only 
56: per cent of their plant 
capacity. 

. "It is therefore, not surprising 
that the bulk of this Govern- 
ment's expected programme of 
reflation is earmarked for the 
btEildlng sector. In the middle of 
August the council of economic 
advisers will come up with a 
special report on tbe state of the 
economy. At the end of that 
month the Cabinet will use the 
fittest tax figures to work out a 
supplementary budget for tbe 
zest of this year and the budget 
for the year 1976. Thereafter 
Germany will be presented with i 
a new economic programme in 
all the trappings of international 
co-operation. 


Industrial output rates 
still far below last year 


Trade talks with Saudis 
open in Bonn to-day 


BY GUY HAWTIN 

INDUSTRIAL production in 
West Germany rose only very 
slightly in June compared with 
the previous month, and industry 
remains heavily in recession, 
with production rates greatly 
below last year’s level. 

According to the Economics 
Ministry ' in Bonn, industrial 
output in June lay 1-L2 per cent, 
beneath the figure for June last 
year. 

The news comes at a time 
when bankers and industrialists, 
who Just a few months ago were 
confidently predicting an 
autumn upswing, have been 
heavily revising their estimates. 
A straw poll here last week put 
tbe likely timing of the start 
of the recovery at the middle 
of next year. 

In spite of Fridays welcome 
news of a spectacular increase 
in domestic orders, particularly 
in the capital goods field, many 
vita! industries are running 
heavily under capacity. Added 
to this, the investment bonus 


FRANKFURT, August 4: 

scheme, which stirred- the order 
boom, expired at -the. .end of 
June. 

The most hard-hit industries 
include the construction Indus- 
try, where 'output is' down a 
hefty 184. per cent, compared 
with June, 1974. The raw 
materials and production goods 
industries were nearly -as badly 
affected with production down 
17.8 per cent. Output , in the 
consumer goods sector was 16J8 
per cent 

The Economics Ministry com- 
ments gloomily that compared 
with May this year, the June 
figures showed a “ negligible " 
14 per cent increase in pro- 
duction in raw materials, 
production goods, and capital 
investment goods sectors. At the 
same time, the employment 
situation in tbe construction 
industry has Improved a little. 
But - all in all, the Ministry does 
hot seem to believe that these 
small advances make much 
difference to the general situa- 
tion. 


-V. v. N X N - \ ' 


yaw. 1 .-.! mm, 




wrnrn 


BY JONATHAN. CARR 

WITH WEST' German exports to 
Saudi Arabia more than doubled 
last year, . leading representa- 
tives from both countries meet 
here to-morrow to plan' a further 
big expansion in trade and 
economic co-operation. 

Bonn has high hopes that 
West German enterprises in par- 
ticular wlll .be able to benefit 
from the. new Saudi Five. Year 
Plan, -which envisages invest- 
ment of about $142bn. up . to 
1980. •” 

Tbe West German, and- Saudi 
sides will be" bolding tbe first 
session- of the joint committee 
on economic co-operation,. -the 
establishment of which, was 
agreed when- West German 
Economics Minister Hans 
Friedrichs visited Riyadh last 
November. As well as Govern- 
ment officials, leading industrial 
representatives from, among 
others, Salzgitter, Kxupp, Veba 
and Hoechst, will be -taking part 
in. -the talks. 

Last, year West German 
export# to Saudi Arabia jumped 
by 120- per cent, in 1973 to 
DM735 m; — notably through in- 
creased ‘deliveries of vehicles, 
machinery and electro-technical 
products. Now consideration 1s 
.to be given to prospects for 
much greater West German 
direct investment and in particu- 


BONN, August 4. •' 

lar to the establishment of joint 
enterprises. 

For the individual West 
German . company the prospects 
are tempting indeed, in view 
of the tax. advantages and profit 
transfer guarantees which the 
Saudis offer! If there are doubts, 
they involve the sheer ambition: 
of the economic targets which 
Riyadh has set itself. 

For the Bonn ..Government’ 
these talks have considerable 
political as well as economic 
importance. West German repre- 
sentatives are losing no oppor- 
tunity to stress to the Opec 
countries that a major new oil . 
price increase will raise the 
spectre of further recession in' 
the industrialised world and 
undercut • efforts for ^bilateral 
economic co-operation. 

- Here Saudi Arabia is particu- 
larly important to Boon. lt is | 
the largest single exporter of 
ofl to Wept Germany and it is 
seen as one of tba most moderate i 
of the oU producers. The West: 
Germans feel there 4s almost 
bound to be some oil price in-' 
crease, perhaps -as early as next 
month. But they are also 
hoping that Riyadh will use its 
influence to see that the'increase 
is far below the. 30 per cent, 
which has -been suggested by 
some O'pec countries. j 
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Hie Annual General Meeting of shareholders was 
held on June 26, 1975, under the Chairmanship of 
Mr. Francois Dalle, and approved the accounts for the 
1974 financial year. 


• Consolidated turnover 

excluding tax: Frs. S^OS 
million +17.7% (+19.6% 

with comparable data) 

• Consolidated net profits: 
Frs. 316 million, i.ej 

net profit 105.4 

+ 1974 investment pro- 
visions 13.9 

- 1068 Investment pro- 
visions 7.S 

— appreciation on 

assignments '. - 9.2 

+ exceptional levy ... 13.7 

TOTAL .... 116.0 


• Net profit per share" 

1970 2841 

1971 _ 32.98 

1972 3653 

1973 - 44.08 

1974 .'. 36.49 

* Group? s share, adjusted to 
take account of bonus issues 
(1 to 5 in 1971 and 1 to 1 in 
1974) and fully diluted. 


• Overall dividend per share: 
Frs. 13.50 lindnding Frs. 4.50 
tax credit) 


1974 was affected by the considerable increase in the 
price of raw materials which, because of controls, 
could not be absorbed entirely in sales prices. Con- 
sequently, profits did not follow the growth in 
turnover in spite of unusually favourable market 
positions. 

Whilst remaining cautious regarding the present 
financial year, Mr. Frangois Dalle said that general 
forecasts remained favourable. The Group is in a 
position to continue its progress, and, except in the 
case of particularly depressed general economic con- 
ditions, the -turnover and consolidated profits should 
return to a growth rate comparable to that seen in 
previous years, being an approximate two-fold 
increase between 1975 and 1980. 

* Consolidated turnover for the first 3 months of 
1975: +14.4% ( + 16.8% with comparable data) 

The 1974 report may be obtained from L'OREAL, ! 
Direction Fmancifere, 14 rue Ro'yale, 75008 — Paris I 


Asacnrazkmi Generali SpA. 


1974 BALANCE SHEET 

The Ordinary and Extraordinary Meeting; of e Assicnrasioni 
Generally teas held in Trieste and presided over by the Chair - 
man. Senator Cesare Mersagora. 

The Ordinary Meeting approved the Board of Directors * report , 
budget and dividend. 

The Meeting elected the following new members of the -Board 
of Directors r Ambassador Dr. Mgldio Ortoiia , Aw. Enrico Ran- 
done and Dr. Alberto Rossi. 

The Extraordinary General Meeting approved an increase 
of die Company's capital from "Lire 26)832£6(h000 to Lire 
41J43JS72flOO through the bonus issue of one new share for 
each group of 3 old s] tares held \ and theissue against payment 
of one new share for each group of 3 old shares held at a price 
o f lore 6£00. 

The Generali Group is formed by the Parent Company and 30 
Subsidiaries, whose capital is controlled more than 50% , by 
the Parent Company. The Group's premium income amounted 
t6 1,686 million dollars (against J£43 million dollars in 1973) 
net of reinsurance operation within the Group. 

The Group's consolidated statement taiil Be published- separate- 
ly. The present one deals solely ttilh the Parent Company's 
business. 

Premiums collected hr Assiai razioni G ' ai erali inttdy and abroad 
amounted to $ 7 62 £21,000 ($ 685ft3TfiOU in 1973) of which 
$ 283,712)000 Life and 5 478,509X100 Non Life. 

A heavy trend' was registered in the Motor Third Party Liabili- 
ty (also due to inadequate rate levels persisting in- Italy in ac- 
cordance with Governmental provisions) and in Burglary and 
Marine business was aha very unprofitable. 

The other classes - Fire £ allied, Accident ■ & Health , and Avia- 
tion - showed profitable results. As compared to past years, the 
results of the reinsurance business improved. 

The Company’s investments cum be summarised as follows; 

. bonds, debentures & stdeks $ 660)636,000 (38,7% of the total ) 
real estate S 516A02J)00 (30)3%) reinsurance deposit 
S 411 £22,000 (24£%) bank deposits S 38Jj 66JJ00 (5£%) 
loans on Company's Life policies and mortgage loans 
S 29£12J)00 (lj%). 

Securities are shown at values . not exceeding the average quo- 
tations of the.Iast three months of 1974, and unquoted shares 
at values resulting from the latest balance sheets. Coni rolling 
participations in insurance companies are stated at cost. Real , 
properties were maintained of past booh values. 

Capital resenes, after appropriation, amount to $ 46£23£71. 
Technical reserves totalled S 1,620,484,000 (SI, 422 £02, 000 in ; 
1973), of which mathematical reserves S 1.066S17 J)Q0, unear- 
ned premius S -190£82/)Q0, outstanding claims, $ 362,585 fiOO. 
Net investment income rose fo.S 99£2S£00 ($.83£70X)00 in 

1973 U " 

The profit of $ 8fi00£3I enables to declare a dividend of tin 
500 per share. 

The Board of Directors of AssicwvSoni Generali rejected the 
Chairman Senator Cesare Mersagora; Vice-Chairmen Dr. Fran- 
co Mtatnosd and Dr. Fabio Padoa; M aaagmg Directors also 
Dr. Padoa and avv. Enrico Ran done. 


Coup chiefs ! 
accused 
by Mavros 

t . . 

I By Our Own Correspondent 

ATHENS, August 4. 

1 OPPOSITION party leader 
i George Mavros said to-day tbe 
-fallen military, junta whose 
\ leaders are now on trial for 
high treason never gained legal 
- /status because it kept itself in 
1 power by coercing the Greek 
: people into submission. 

The nineteenth of 65 witnesses 

■ for the prosecution to give evi- 

■ dence at the trial, Mr. Mavros 
Also said that the duty of King 
Constantine (since deposed) was 
Jq put up resistance and order 
the arrest of the coup leaders 
but that he failed to do so. 

Argument 

The main^ defence argument 
: at the . trial isvthat "the colonels’* 
moved in April 1967 to save the 
: country from ia imm inent Com- 
: m uniat takeover which was to 
. take advantage 'of the political 
: upheaval at the time. They also 
i claim that because their regime 
i prevailed it created its own 
i status and their trial is 

, therefore illegal. \ 

Mr. Mavros, who wafc exiled to 
tbe barren Aegean Island of 
, Yaros for opposing thto Junta, 
told the court: “The regime 
remained in power through mar- 
tial law, terrorism, military tri- 
bunals. arrests and torture. At 
no -time did it enjoy the support 
of the Greek people." 

He said' the defendants them- 
selves had created an atmo- 
sphere of anxiety to justify their 
coup and facilitate the takeover. 
He_ saii there was no danger 
which the legal Government of 
the' country could not have 
cooed with. 

The long-awaited trial Df the 
junta leaders, expected to last 
several weeks, is already plagued 
by boring repetition. Forty-six 
more witnesses for the prosecu- 
tion . are to be heard and their 
evidence is expected to press the 
same point: the 1967 coup which 
abolished democratic rule for 
seven years was the work of a 
group §F officers (not the armed 
forces) whose only aim was to 
usurp power for their own ambi- 
tions. If this point is accepted by 
tbe court, the defendants face a 
possible death penalty. 

Tbe defendants, including 
former President George Papa- 
dopoulos. who looked haggard 
and depressed at the opening of 
the trial last Monday, have gradu- 
ally. ' regained their self-con- 
fidence. possibly realising the 
nuances between the civilian hish 
court, trying them and the 
kangaroo military tribunals thev- 
sPt no. to try their opponents and 
which meted out 20-vear prison 
terms to Greeks for beine mem- 
bers of resistance organisations. 

Sensational 

The only sensational evidence 
given at tbe trial so far was the 
allegation by retired Brigadier 
Panourgias ’ Panourgias (now 
Under-secretary of Transport 
and -Communications and at the 
time of the coup director of the 
Second Bureau of the army 
General Odysseus Angelis (one 
of the defendants who became 
chief -of the armed force* and 
later Vice-President of the Re- 
public). was blackmailed into 
joining tbe jnnta because he was 
a* homosexual. 

To-day, Actress Melina . Mer- 
couri caused a minor incident 
during an interval of the trial 
which' is being held inside the * 
walls of the strongly guarded 
Korydallos Prison where the ' 
defendants are detained. 

Posing, as a journalist Miss , 
Mercouri, a staunch opponent of 
the junta, had an altercatioo 
with Mr. Papadopouios to whom 
she at one stage shouted: u Thc 
time has come for vou to answer 
for your' acta. Why don’t you 
talk?. Are you afraid?" 

Mr. Papadopouios, who has 
chosen silence as bis defence 
during the trial moved to 
another corner of the room. 


THE FOOD AND 
AGRICULTURE ORGANIZATION 
OF THE UNITED NATIONS 


CHIEF, 

PRESS BRANCH 


We are looking for a highly qualified newsman for the 
above post located in Rome, Italy. 

Ten years' experience in progressively responsible 
posts in information (particularly newspapers and magazines). 
. supervisory experience and demonstrated ability as writer and 
editor .are required. * Applicants should have a university 
degree and be fluent in English, French or Spanish and have 
a good working knowledge of one of the other two. 

The min imum starting salary will be .US$30,540 gross 
per annum, plus allowances and cost-of-livlng adjustment. 

Applications, together with a detailed curriculum vitae, 
quoting VA733-GII/TT. should be sent as soon as possible to: 
Central Professional Recruitment, Personnel Division, FAO, 
Via delie Terme di Cara call a, 00100 Rome, 1+aly. 


INVESTMENT 

ANALYSTS 

L. Messel & Co. have vacancies for two investment 
analysts to augment dieir specialised Research Department. 
Each will work with a senior analyst who has an acknow- 
ledged expertise in his field and the openings are therefore 
very attractive to analysts who have not yet had the 
opportunity to specialise in a specific sector. 

Candidates will be expected to have a sound knowledge 
of fundamental analytical techniques and ability to com- 
municate ideas. Competitive salary will be paid, supplemented 
by profit sharing and other fringe benefits. 

Please reply to: 

Research Partner, 

L. MESSEL & CO, 

P.O. Box No. 521, Winchester House, 

100 Old Broad Street, 

London. EC2P 2HX. 


TAXATION SPECIALISTS 

£3,000 to £6,000 

Our clients a major corporation seek a Taxation Specialist to assume 
responsibility for their operating subsidiaries. This requires all round 
taxation expereince gained with the Revenue or the Profession and 
offers opportunities for development in international tax for a 
young energetic person in his mid to late 20s. 

We also have a limited number of opportunities at a lower level 
for those with 2 or more years experience. Please ring 01-229-3221 
or write. Beresford Associates Ltd., 1 18, Kensington Church Street. 
London W8 4BH. 


LEADING FINANCIAL CONCERN 
REQUIRES 

FEMALE INVESTMENT 
ANALYST 

preferably an economics graduate with approximately three 
t years experience. 

Good salary and working conditions in City-based office. 

Please reply to Box E. 6229, Financial Times, 

10, Cannon Street. EC4P 4BY. 


Old Established Stockbrokers 
require Partners Assistant 

in foreign department to deal with overseas clients, foreign exchange, 
etc. Some analytical experience and languages (particularly French) 
an advantage. 

Write Box A4170, Financial Times, 10, Cannon Street, EC4P 4BY. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 


if ru need a PA Secretary, a girl with the R'ght Background and 
qualifications to assiat you In your work with smooth efficiency, 
then you also need a nigh calibre aervice to interview and short 
list applicants for you. 

Huh ring SalfyanR PHfflpi on 4ZV 5747, the 
SPECIAL APPOINMENTS DIVISION OF ADventure 


CONTRACTS AND TENDERS 


CORPORATIONS STANDING TENDERS BOARD 
CALABAR PORT DEVELOPMENT PROJECT 
INVITATION FOR PRE-QUALIFICATION OF TENDERERS 
NIGERIAN PORTS AUTHORITY 

Applications are Invited from suitably experienced contractors for pre- 
qiuliflcadon to tender for the construction of. the Calabar Port Development 
Project. , 

Tenders for the protect will be Invited only from contractors who have 
been prc-qoallfied. 

The project briefly consists of the following: 

1. Dredging to a profife for channel adjustment to t dopth of 7 m in 
piacn in the main sailing channel, 9 m in turning basin and. 14 m along 
new quay tcrucure. Tool volume to be dredged Is eitimated ax 4 million m 1 . 
Tbe material ii unconsolidated sands, site and clays. 

2. Excavation and ambaiikmeot of some I million m ] of stratified candy 
days, lilts and days for the new port area. 

3. Supply and placement of some 35,000 m3 of rip-rap (crushed quarry 
rock) below the quay deck structure: 

4. Construction of a *0 to SO m wide x 860 m long R.C quay structure 
(some 50.000 m>). 0.5 m thick, complete with crane tracks and other 
auxiliaries, supported on some 1,850 concrete filled steel casings. 20 and 30 m 
deep. 

5. Construction of a paved access road, gate facilities, paved port area, 
road network and parking and storage usa. 

6. Construction of 3 transit sheds and 2 warehouses each 7000 m 1 uting 
rigid steel frame construction supported on piles. 

7. Construction of a 4500 m 1 total, Storey administration building and 
clinic, and miscellaneous other auxiliary buildings. 

S. Utilities 

(a) Construction of water main, wi*er cower end water distribution net 
work Inside port arte. 

(b) Construction of dual sanitary aewage collection and disposal system 

and sanitary sewage treatment plant. 

(e) Construction of electrical power supply system and exterior lighting 
and interior imtztlitiom. 

(4) Construction of telephone line network. 

9. Provisions for surface drainage and storm sewers, slope protection and 
erosion control measures and other axillary works associated with port 
developments. 

10. Navigation aids for the entire sailing channel (80 km). 

■A brochure giving details of conditions and procedure tor pre-qinliflatisn 
and scope of the work envisaged can be obtained on application from tbe 
Controller of Engineering. Nigerian Ports Authority, Private Meil Bag 12598. 
Lagos, or t» Norconsuk AJL. P.O. Box 9, 1322 Hovifc. Norway. 

Only contractor! who taw undertaken any one project of value Na^re TO 
million (Pounds Sterling 7.00 million and U.S.S 15.0 million) and rbeve in 
harbour works or heavy civil engineering at main contractors need apply. 

All appfiations for pre-qualification should be forwarded to the Secretary. 
Corporation Standing Tenders Board. Private Mail Bag 12055. Lagos, in a 
wax sealed envelope and marked on the upper loFthand- comer " CON c mcNTIAL 
— PRC-OUAUFICATION Wfl CALABAR PORT DEVELOPMENT PROJECT " and 
should reach him not later than 12 noon 8di September, 1975. 

All. firms wishing to tender should indicate whether or not their company 
is established, in Nigeria In accordance with the immigration Act and the 
Companies Decree 19(8 and Revisions. 

All replies shall be In the English language. 

_ SECRETARY 

Corporation Standing Tender* Board 


APPEALS 


MEND A CHILD’S HEART . 
The Ifvea'qf 1.000‘s of children have 
been saved by research into congenial 
heart disease. 

This Research Mutt Continue 
Please help by sending donations tot— - 

BRITISH HEART FOUNDATION 
Room 23, 

57 Gloucester Place, 

London, W.l , 


WANTED 


GENTLEMAN FARMER. 43. Is Seeking a 
petition in agriculture or busmen. 
Public School. Univereitv. Nation. I 
Service Malaya, successful Farmer Zi 
veare au Company. Director. Own 
available. ■ Salary negotiable. 
Write Box A. 5175 Financial Times. 10. 
Cannon Street. EC*P 4EV. 


COMPANY 

NOTICES 


THE BATH AND PORTLAND GROUP 
LIMITED 

NOTICE IS HEREBV GIVEN that the 
Interim Dividend tor the year eiMIno 31st 
October. 1975. will be paid to share- 
ISraT* reBl l * TCred on the 22 nd August, 
5. P. P. Hart 

Secretary 

20 Manvtre Street. 

Bath -BA 1 1 LX. 



The currency conversion data which 
apnoarad In the Notice advertised so 
August IK, 1975 was Incorrect. The 
correct data appears in the Notice below. 

WANKIE COLLIERY 

COMPANY LIMITED 

(Incorporated in Rhodesia* 

NOTICE TO HOLDERS OF 

Si; PER CENT FIRST 
MORTGAGE DEBENTURE STOCK 
1962I7H 

INTEREST PAYMENT NO. 44 
Notice is hereby given that no transfer* 
ot debenture stock will be registered 
the Company during die period 1 6th to 
SI st August. 1975. both dates Inclusive 
and that warrants in payment of Interest 
due in respect of the halt year ending 
31 It August, 1975 are due to be Paid on 
that date to debenture stockholders 
registered at the close ol business on 15lh 
August. 1975. 

Interest Is payable in United Kingdom 
currency and payment will be made from 
Salisbury and Johannesburg In tha 
Rhodesian or South African equivalent or 
the sterling value at Ihe rate ol evenana* 
ruling at the close of business on 29th 
August. 1975. Cheques In payment ol 
interest will be despatched as soon a* 
possible thereafter. 

Owing to current exchange control 
regulations the Company Is unable to 
make payment or interest to stockholders 
resident in the United Kingdom. Zambia 
or Tanzania. Interest due lo such stock- 
holders mutt be paid into a blocked 
atcount in the stockholder's name with a 
registered commercial bank In Rhodesia. 
The Rhodesian e (Change control regula- 
tions permit the Investment ol funds held 
on blocked accounts In Interest bearino 
savings and fixed deposit accounts with 
the commercial banks. Special applica- 
tion may also be marie to Rhodesian ex- 
change contra! through an authorised 
dealer for permission to use blocked 
funds for other types ol Investment In 
Rhodesia. United Kingdom residems 
require Bank of England permission lo 
Invest their blocked funds in Rhodesia. 

Arrangements are being made lar 
stockholders formerly paid from tha 
United Kingdom and who are not resident 
in the United Kingdom. Tanzania or 
Zambia to be paid their Interest from 
Rhodesia. 

Bv order of the Beard 
Ear and on behalf or 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 
D. H. J. Partisan. 

London Office: 

do. Halborn Viaduct. EC4P 1 AJ. 

Office of the United Kingdom 
share transfer xec-etartes: 

Charter Consolidated Limited. 

P.O. Bop 102. 

Charter House Park Street. 

Ashford Kent TN24 flEQ. 
list July. 1975- 


LEGAL NOTICES 


THE HIGH COURT 
BANKRUPTCY 

THOMAS JOHN O'KEEFFE of 29 Lower 

Leeson Street. Dublin 2. and Pax. 

Cypress Grew. Terenure. Dublin, 6. 

Accountant and Company Director 
Was on the 21st day ol July 1975 
adludged Bankruot. 

PUBLIC SITTINGS will bo held before 
the Court at the Four Courts. Dublin, on 
Friday the 15th day ol August 1975 and 
On Wednesday the 27th day of August 
1975. at the hour ol eleven o'clock In 
the forenoon whereat the Bankrupt is to 
attend, and to make a full disclosure and 
dfocovory of his Estate and Effects. 

Creditors may prove thetr Debts, and at 
the First Silting choose a Creditor's 

Assignee. At the Last Sitting the Bank- 

rupt Is required to ftnlsh his Examina- 
tion. 

All person* having In their possession 
»nv Property ol the Bankrupt should 
deliver It and all Debts due to the 

Bankrupt should be paid to SEAN S. 
O DONNCHADHA Official Assignee. Pour 
Courts. Dublin, to wham Creditors may 
forward their Affidavits ol Debt. 

DAVID MUNRO. 

Assistant Examiner. 
EUGENE F. COLLINS A SON 
Solicitors. 

61. Flfzwilliam Square, 

Dublin. 2. 


PUBLIC NOTICES 


BEDFORDSHIRE COUNTY COUNCIL 
BILLS 

£4,000.000 Bill* maturing on the 29th 
October 197a were offered and £2.000,000 
tesued on the sotti July 1975 at a rata 
m Interest or 10.23 per cent. Apeitca- 
tions totalled L4S.000.00a. These arc 
the pnty BUb outstanding. 


HAL TON BOROUGH COUNCIL 

EflM.OOO— Hatton . Rorough council 
Bills Issued the 3DUi July. 197E — due the 
291b October, 1975 at 1 0.46660 
Apolftafkmt totalled £2.200,009 — 

£550.000 iritis we outstanding. 


GALLIPOLI RESTAURANT oil Old Broad 
Street EC2. Open every day lor lunch, 
dinner and danclnp until Sam. Cabaret 
twice nightly 10.50 pm. and 1.15 a.m. 
Mon. to Sat. ES 25. Tel. 588 1922. 


A. G. McKEE & CO. 
on behalf of 

YACfMlENTOS PETR0UFER05 
RSCALE5 BOLIVIANOS 

INTERNATIONAL PUBLIC 
□CITATION NO. 3 

PURPOSE: Supply of mixers for a 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS: On 
October 7, 1975 al tbe bekrtfe 
mentioned offices, ot 1 1 £0 cub. 
The bids will be received until 
tha! dale and time. 

INTERNATIONAL PUBLIC 
□CITATION NO. 4 

PURPOSE Supply of propane 
refrigeration urdt for a refiner/ 
at Cochabamba, Republic of 
Bolivia. 

OPENING OF BID Sc On 
October 8, 1 975 at the below* 
mentioned offices, at 1 1.-00 a,m. 
The bids vriB be received untH 
that date and time. 


BID BONDi 5% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION.- Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. McKEE & CO," 
HipeGto Yrlgoyen 440, 8lh floor, ! 
Buenos Aires, Argentina. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONOmONS= 

UJS. $50.00 or Its equivalent. 

VALIDITY OF OFFERING-. Thirty 
days following bid opening date. 

FINANCING; By the BANCO 
INTBIAMERJCANO DE DESA- 
RROLLO UNTKAMERICAN 
DEVELOPMENT BANK), In ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
the Republic of Bolivia. 


CONTRACTS & TENDERS ALSO 
APPEAR TODAY ON PAGE 17 
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HOME NEWS 



ICL to 
further 205 
redundant 


BY CHRISTOPHER LORENZ 

INTERNATIONAL COM- 
PUTERS plans to sack up to 
205 employees— -bringing to 
more than 600 the number of 
redundancies announced this 
suzvner. 

The new cuts are to be made 
in the manufacturing divi- 
sion, but did not, ICL stressed 
last night, imply any reduction 
in output 

Employees hare been told 
that economic conditions re- 
quire the company to be 
increasingly competitive in 
order lo achieve ihe planned, 
levels of turnover- Present 
U.K. Inflation levels mean that 
every opportunity for cost- 
cutting and increased efficiency 
has to be u sought out and 
implemented immediately If 
the majority of jobs in Ihe 
division are lo be preserved." 

The cut results from a 
thorough review of excess 
requirements, and involves a 
combination of production 
transfers (from two Stevenage 
sites to an under-utilised Letch- 
worth plant) and reductions in 
supervisory and clerical grades 


at Stevenage, Letdrworth and 
Winsford, Cheshire. The pro- 
duction transfer concerns the 
1902T computer modeL 

Nervousness 

In mid-Juue ICL announced 
tbe closure of Its Stevenage 
development centre, one of 
three in the company. About 
400 of the 600 employees are 
being made redundant. 

There Is some nervousness 
within ICL about the employ- 
ment outlook due more to con- 
tinued uncertainty over Its 
future production of 
peripherals — including printers 
and I ape drives— than to the 
patchy slate of the inter- 
national computer markets. 

ICL has been hoping for an 
early decision about its pro- 
posed joint UJv. peripherals 
factory with NCR and Control 
Data, two U-S. computer com- 
panies. Negotiations have been 
dragging on slnee last year's 
declaration of intent was 
signed, with one of ICL's major 
shareholders loath to approve 
the operation. 


Building societies urged 
to release more funds 

BY }OE REN NISON 

A CALL TO tbe building socic- high of 37 per cent., to the pre- 
ties to release more of the funds sent figure of about 19 per cent 
they hold as liquid assets into it said that if the societies 
mortgages for potential bor- reduced liquidity by only 2 per 
rowers so as to stimulate the cent. £S50m. would be released 
house-building industry came for mortgages and help to sti- 
yesterday from the " House- mutate the ailing house-building 
builders Federation. sector. 

The Federation said the liquid .New housing starts are run- 
funds stood at £4.28bn, or 19.5 "•"* ■* a lpvel °? nearly half 
per cent, of societies' total what they w-ere in tbe boom 
assets — a record amount of P pr, , od and onc in six of the 
monev for the societies to keep t0 * a ' number unemployed in tbe 
in cash and investments. country are construction wor- 

IT Arc 

This reflected far too cautious T h e building societies said 
an attitude by the societies, who that ^ did n * t asree with the 

admit in their bulletin Facts and diag nosis of the builders' prob- 

Figures pub ished yesterday leTU ThPy were now pumping 
that there is little likelihood of record amounts of money into 
another price explosion. the property markeL If there 

House builders are particu- were a strong demand for more 
larly worried that the percent- new houses, there would be no 
age of mortgages granted on difficulty in finding the mortgage 
new houses has fallen from a finance. 


BA will deny Shuttle 
is unfair competition 

. BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE BATTLE between British British United Airways, first 
Caledonian Airways and British went on to the route in 1964, 
Airways over the future of knew well what the competitive 
British Airways' no-reserva- situation was when it began 
tion Shuttle service between operations and therefore, cannot 
London's Heathrow Airport and claim now that it is being faced 
Glasgow resumes to-day. when with unfair competition. 

Mr. James Scarlett, for BA. will Mr Adam Thomson, chairman 
seek to rebut evidence given of bc.AL. said before the Shuttle 
last week by Caledonian. started this year that BCAL was 

BC.AL is seeking a differential not afraid of it and would corn- 
fare in its own favour and a cut pete by offering " a belter pro- 
in the number of Shuttle flights duct fo r the same money ’—a 
on the grounds that the Shnttle high quality service on its own 
creates “ unfair" competition at j« operations between Gatwick 
a time of substantial lasses on airport and Glasgow. 


U.K. domestic air routes. 

Caledonian spent much of 
Thursday outlining its case to 
the Civil Aviation Authority 
in London, with Lord Boyd- 
Carpenter, chairman of the 
Authority, presiding. 


Caledonian, in effect, is admitt- 
ing now that its efforts have 
failed. 

BA is conscious of the fact 
that if it loses the case and has 
to cut the number of Shuttle 
flights, as well as charge a 
higher fare, the whole founds- 
expected to tion upon which Shuttle is based 
lav's hearino i.-ill Kd HacImvaH anrt thprp will 


Quick status 


Mr. Scarlett is 

argue strongly at to-day's hearing u iH be destroyed and there will 
that Shuttle is proving popular he no point in continuing with 
with the passengers, who have a it. 

choice between this service and 

BCAL's conventional jet service 
at the same fare. If passengers 
prefer the Shuttle it must be __ 

because that service suits their BRrnsH DEBT services is 
convenience. launching a 24-hour commercial 

He will also say that Cale- status reporting service. Mr. 
donian, whose predecessor. John Bentham, chairman, said 

yesterday: “It is designed to 

help companies do business with 
creditworthy companies and to 
decide fast, before their com- 
petitors arrive on the scene." 


Patent writ 
contested 
by Sussen 


Twomey 
‘spotting* 
denied 
by Army 

By Giles Merritt 

REPORTS that an Army patrol 
spotted Mr. Seamus Twomey, tbe 
Provisional IRA's new chief of 
staff. In the Falls Road area, of 
Belfast a week ago but refrained 
on “ top level instructions ” from 
arresting him were flatly denied 
by the Army last night. 

The Army's account of the 
episode is that a man " resem- 
bling Twomey ** was identified in 
a Falls Road shopping precinct 
by a Royal Highland Fusilier 
patrol, but tbe maa vanished 
during the time it took the 
soldiers to find an RUC police 
officer to accompany them. 

The Army version, however, Is 
-likely (o be viewed with some 
scepticism in . Loyalist circles. 
Goupled wilh the fact that it is 
standard procedure for military 
patrols to detain suspects and 
then hand them over to the-civil 

G olice authorities, there have also 
een reports that Mr. Twomey 
had been living In Springfield 
Road, Belfast, fur three weeks 
before tbe sighting. 

Reflecting the general Loyalist 
view that some form of "safe 
conduct deal" may have been 
reached between Mr. Merlyn 
Rees, Secretary, of- State,: and the 
IRA Provisional as part of, the 
overall cease-fire. agreement, Mr. 
William Craig. Vanguard Party 
leader, plans to table a Parlia- 
mentary question for Mr. Rees 
to that effect. 

Concerned 

Mr. Rees is likely to be more 
immediately concerned by the 
rising trend of attacks on 
security forces in predominantly 
Roman Catholic areas Of 
Nonrhern Ireland. This week-end 
there have been three ambushes, 
with Army patrols in Stewards- 
town and Derry coming under 
fire and an attack on RUC men 
in the Strabane area. 

In addition, police are working 
on the theory that Friday's 
attack near Barobrldge on a car 
carrying five pensioners return- 
ing from a bingo session, which 
resulted in one death and four 
woundings. was an error and tbe 
intended target bad been an RUC 
vehicle. 

Responsibility for the incidents 
has yet to be determined and it 
could be >tbat the Provisional 
IRA is not directly involved, but 
the increase in attacks is 
expected to come high on the 
agenda when Mr. Rees meets 
Lt.-Gen. Sir David House, the 
new GOC in Northern Ireland 
and Sir James Flannagan, the 
RUCs chief constable, at the 
regular weekly Security Review. 


‘Green light’ 
buses run 
half empty 

By Lome Barling 

A SCHEME to persuade motor- 
ists in Nottingham to make more 
use of public transport, which 
includes free coaches from the 
outskirts, went into operation 
yesterday, with few complaints 
but little Increase in the use of 
buses. 

The aim of the scheme is to 
use traffic lights to keep con- 
gestion on the way into the city 
at a level which will allow more 
efficient operation of public 
transport. Transport authorities 
had one complaint yesterday, 
from a motorist who claimed he 
had been kept waiting for 13 
minutes at a traffic light. 

The County Council transport 
department said: u lt is not our 
aim to delay motorists, but to 
redistribute the congestion. The 
system will be tried- for 12 
months and be monitored con- 
tinuously." 

Traffic was tight yesterday 
because of the summer holidays, 
and there was little congestion 
— but buses ran half empty: The 
council said the scheme bad 
been started Intentionally during 
tbe holiday season and It was 
hoped to keep traffic down to 
present levels. 


Electricity boards 
seek aid over 
costly coal stocks 

BY PETER FOSTER 

COAL STOCKS at power station* The generating boar* took 
are 50 per cent tip on this time more than half of the NCB 8 out* 
last year and could be heading put last year and Is expecting to 
for record levels. •■. . Increase its coal burn marginally 

Mr. Alex Eadie,- Energy Under in the current year, from just 
Secretary, told the Commons over 64m, tonne* to more, than 
yesterday that 171m. tonnes of 66m. tonnes, 
coal were held at flower stations, j s cheaper than oil 

compared with 11.8m. tonnes in tenna Q f generating, costs — - 

August last year apd a- record ‘although the gap ■ has been 

J9m. tonnes in 1973. narrowed to less than .10 per 

The stock levels .Indicated by cent the coal price Increases 
Mr. Eadie — of which pf the last year — and oil supplies 

tonnes are accounted foe by the- remain under the cloud -of poli- 

Central Electricity Generating Ucal . uncertainty in .the . Middle 

Board in England and Wales ana E t 

the remainder by; the Scottish * • - ■ .' ____ ’ 

Board . .are. well , nboye the In addition the OPEC nations 
“minim lim levels required under are expected- to impose an ou 

EEC rules and are costly to Price increase in the autumn, 
finance while Sir Derek. Ezra, NCB chair 

Under the 50-days stock rule “an, recently made a tentative 
recommended by the EEC. the promise to hold coal prices this 
CEGB would need only about year. 

12m. tonnes of coal. ' The cost o£ jf r . Anthony Wedgwood Benn, 
financing the extra 4.4m. tonnes Energy Secretary, told the Com- 
has been estimated by Mr. Arthur mon5 yesterday that stocks and 
Hawkins, the Board's chairman, supplies should he adequate to 
at around £9m. annually. The Me the country through the 
CEGB is now negotiating with -winter. 

both the National Coal Board and r mi _ olans av . 
the Department Qf Euer^ on be wE&& iTnd 

^“most ™ln? figure for continue to . develop 

hJth? NrvFuMnT- measures to achieve savings, in- 
£££&£- ift jh the eluding the publicity . campaign." 

level of fHis time last year. ' Pointing out that the recession 

.' ' Although' ttae'-CEGB expefcts to bad reduced electricity consump- 
bura some 6 per cent less fuel lion, Mr. Benn acknowledged 
in the current financial year than that the' hazards of a harsh 
in 1974-75, this, cut will faH winter remained, 
entirely upon oil consumption, of The CEGB is estimating that 
which around 13.7m. -tonnes coal output of electricity for 1975-76 
equivalent will be burned, com- will be some 205,000 Megawatt 
pared with over 20m. tonnes last hours against 213,000 MWH last 
year. year- 

Wool industry seeks 
ban oiii imports 

BY OUR BRADFORD CORRESPONDENT 


New rules for food 
price information 


SPINDELFABRIK Sussen. the 
West German textile machinery 
manufacturer, is to contest the 
writ issued against it by Platt 
Saco Lowell, pan of the Stone-! THE GOVERNMENT has re- until now had to display the 
Platt group, alleging infringe- -a uced the amount of price in- maxipium prices of all sub- 
nu-nt of its patent on open end formation that retailers will sidised brands. In addition they 
spinning machinery'- have lo display when selling sub- have had to publicise separately 

Sussen »id jruti-nlu that its ! jldimi food*. Sln^V,' 

German and British lawyers! Shopkeepers will bave lo dis- ' rm.* ' in the reauire- 

bdipved that the Plait Saco j play only the maximum prices ment . anno | nced yesterday by 
LoweU patent was not legally j of the three best-selling brands Sra Ihfrlev Wiftiam“ Sec??tarJ 
valid. Sussen has filed a counter 1 0 f any subsidised line. However, f prices means that the situa- 
charge requesting withdrawal | a Hat or. the prices of Ihe other m^Ktt “ chiU «nd 

brands in the sector must be flour will now he the same as on 
available to shoppers on request fea> f j, e 0 ^her product to receive 
Except on tea, retailers have a Government subsidy. 


and cancellation of the disputed 
patent 

The company said that it had 
a new design and tbe dispute 
would not affect sale of its open 
ended spinning units. 

Sussen said In its statement 
that British patents were 
frequently granted for sup- 
oosedly new designs without 
examination of previous dorigns 
or the magnitude of the inven- 
tion. For this reason, a con- 
siderable number of patents 
were granted which would nut 
stand up to a close examination 
ia the event of a law suit. 


A RESTRICTION on imports of “This is a vital national 
wool and man-made fibre — par- interest, sot only because of its 
ticularly clothes from Eastern high export earnings hut also 
European countries — is included because of Its crucial importance 
in a seven-point action pro- to regional economies, 
gramme put forward to-day by « 0ur millB ^ being picked 
Britain's wool textile industry 0 fj one by ODei yet collectively 
with the aim of preventing more contr ibute just as much to 
mill closures. .... Britain's Image and its export 

Details have been sent by the eam j2igs ** ‘glamour industry' 
Yorkshire-based industry to local piantj5 do .. 

MPs. ahead of to-morrow's debate “ , 

in the Commons on the state of If the industry wasted away 
the textile industries. any further, there would be 

The industry also wants the irreparable damage to its 
EEC. as a matter of urgency, ..to capacity to supply home and 
negotiate protection front, dis- export -markets when the 

ruptlve law-cost imports of recession ended, 
acrylic vara, clothing made of all 

types of fibre and. knitwear. Pro- • 

tection can be prodded under Textile IWIOIIS 
the' Community's ' multMHire 1 LAlU ^ umvui5 
agreement. 

Statistics provided by surveil- 
lance licenslns should he died 
to identify and counter existing 
and newly-emerging disruptive 

imports before they cause fur- _____ _ _____ . . ... 

ther damage to certain sectors. tjsatijl.E UNION leaders will 
the industry urges. Action is also travel to London to-day for talks 
sought against Imports of low- with their MPs In readiness for 
priced woollens from Italy.*. to-morrow s emergency-debate on 
The massive assistance prom- tfa e industry. They have proposed 
Ised by the Prime Minister under to the Prime Minister a formula 
the Industry Act of 1972 should for saving two Manchester mills 
be used to_ . give -financial assis- ‘from closure, 
tance to companies faced wrai a The union proposes the estab- 
large bill for installation of lishment of a purchasing agency 
guards on carding engines. 7 '' .to buy up yarn stocks at 
Tbe industry also -wantj':‘in- Courtaulds’ Empress Mill at 
struct Ions to be given to Govern- Wigan and tbe Era Mill at Roch- 
raent departments. State trading dale, part of the Agremin group, 
industries and local authorities both of which are scheduled to 
to buy British-made textiles arid close shortly. If yarn produced at 
clothing in preference to 1m- either mills met consumers' re- 
ports. quirements. import licences for 

Mr. Roy Stroud, chairman of the material would be refused, 
the Wool Textile Delegation, said The scheme is coupled with 
yesterday that immediate action the demand for an assurance that 
was needed to preserve the wool there will be no further mill 
textile industry. 


in lobby to 
reprieve mills 


The Financial Times Tuesday Augusi. iu#5 


Sotheby’s turnover drops 
16% and Christies 21% 

BY MICHAEL THOMPSON-NOa 

THE London art markets return 
to a healthier, more rational 
footing after the great art boom 
of 1973 was the theme adopted 
yesterday by the larger auction 
bouses in reporting their sales 
figures for the switchback season 
just ionded. • . - ■ ■ 

•" Sotbeby "Park Berners turn- 
over for the year was £75.im„ 
per cent, fall on 1973-74, 
and Christie’s turnover dipped. .] 

2L8 per cent to £33.7m,- ' Phillips, 
the. third biggest auction house, 
showed 'a small gain .from 
£10. 4m. to £10.7m. At Bonham’s, 
turnover fell by 11.5 per cent, 
to £4!im. 

The threfe largest -companies 
emphasised that the depression 
of last; hutumu, when . prices in 
some sectors dipped sharply; had 
beqn erased by tbe - . market's 
recovery since Christxaas.V 
-. Sotheby's said: “The flow of 
material for -sale began to in- 
crease in January, and, the -high 
prices in the saleroom speeded 
up Ibis flpw. 

Reinvestment 

. “ In recent months it has be- 
come . more and more - evident 
that owners are selling selected 
examples from their collections 
and immediately re-investing ,j 
part ‘ pf ,the money obtained - in 
other' - works of art— sometimes-. 
even at the same sale.” 

Christie's said that since the 

New Year there had been a sold in 1940 for £32 made service for art works in tbe lower 

“ remarkable recovery and prices . £100.000. price range. 

now compare favourably with Sales at Sotheby’s of furai- Christie's said last night: 

_ tore, clocks and watches totalled « when considering the lower 
Phillips said: “Good quality £8m.. including £240,000 for a sale* total it tmvl he remcm- 

works of art particularly the Louis XVI ormolu-mounted tj, ta during the season 

smaller, more portable Items, ebony bureau plat and carton- there were fewer major cnHec- 

have continued to rise In value nier— a world record for a piece tions such M lhose ot Svdnev J. 

and we confidently expect this of furniture— while jewel sales Lamon, Kurt Meyer and 
field to be the. best hedge against in London. New York, Zurich, Frederick M. Mayer, all from 
inflation." Amsterdam, Los Angeles and America, which Christie's sold 

■Sotheby’s leading departmental Melbourne totalled £6.2ro. during 1973-74 for nearly £5m. 
sales figures in New Bond Street silver prices at Sotheby's ,, 

were: Impressionists ffl.flnu, staved finii-one buyer paid a -K,.Hdh 

books and manuscripts £3J3m^ record £38,000 for a pair of ?"JjS ,t |£l,5S e “ , Ie i£L 
and Chinese porcelain, and Old Charles II candlesticks — and h ^ying because of fears of a 
Masters £2.9m. each, while in prices of fine glass were equally wea,lQ lax * 

New York jewel sales totalled encouraging. One of Christie's host historic 

£3.2m. and Impressionists £2JSm. Early photographic material sales of the past season was the 
Demand for the best 1m- constituted one of the newer col- sale of 6.000 cases of first-growth 
press! on is t and modern paintings lection fields beginning to pros- claret from Laflte and Mouton- 
remained steady throughout the per. and Sotheby's also noted Rothschild for £431.000 (includ- 
ye&r said Sotheby's, but prices tor significant price surges In art ing £600 for a case of 1945 
contemporary work fluctuateiTAnouveau and art deco, English Laflte). There were 310 buyers 
highlight in this sector included prints (particularly the work of from all parts of the world. 
£145,299 for Jean Dubuffet’s the p re- Raphael I tes and the Phillips, whose turner gain in 
Echange de vues, a world record Vorticists)7Japanese Ivories, fine a difficult year reflects Its 
for any living artist Paul Gau- English porcelain, and arts and strength in the market's lower 
guin's Hina Martini • made craft furniture of the late 19th price ranges, noted that institu- 
£409.000, a record for the artist, and early 20th centuries. tional buyers were investing in 
Tbe season’s most remarkable Christie's total of £33.7m. m- sound, high-quality “board- 
feature. had been recovery in eludes £Sm.-plus for sales In room " furniture as a likely 
prices of Chinese porcelain, a Geneva. Amsterdam, Madrid, inflation hedge, and that demand 
sector which slumped badly last Rome, Montreal, Sydney and for rugs, Victorian paintings, 
autumn. In March, a 14th-century Melbourne, and £lJ2m. at English and Continental cera- 
blue and white jar which had Christie's South Kensington, mics, jewellery, stamps, books 
been heavily restored fetched acquired in February to provide and .musical instruments had 
£160,000. and inJnly a Ming bowl * quicker sales-and-settlement been uniformly strong. 



Part of a Sevres ornithological dinner service which fetched 
£33,600 at Christie's. 


STOCK EXCHANGE BUSINESS IN JULY 
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Strong recovery in gilt-edged 


BY GEOFFREY FOSTER 




MONTHLY AVERAGES 1987=100 


Plastics 
Soviet ii 


closures in the North-West 

nen attack 
(ports deal 


FINANCIAL TIMES REPORTER 

THE BRITISH Plastics Federa- about Soviet-built injection 
tion has protested to the Govern- moulding machines, 
meat at the impact of the Anglo- Moreover, tbe agreement was 
Russian economic co-operation " basically inequitable ” as the 
programme on the'British plastic electronic controls, which will be 
moulding machines industry. supplied by British manufac- 
The agreement— providing "tor turers - accounted for only eight 
Britain to import Russian-made p !L“ w , , li of se *lL nE 

moulding machines wblch will £J IC « ot the machines ' The other 
then be "fitted with Britistomade P® r cenL_would help boost 
electronic controls— -will, the - . 

federation says, put jobs at risk federation is also annoyed 

and result in the complete *ere was no detailed con- 
domination of the £10m. market sultation with the Industry about 
for ' moulding machines by moulding machine 

imports agreement.- It feels that tbe 

„ ' . provirion does not fit in with 

M The . ^agreement was. a the Government's own policy for 
scandal and must be the u.k. pi^tto machinery in- 
changed for the sake of the d us try which employs about 
industry. Its member companies, i ow) people 
its employees and their families." ’two official reports on . the 
The federation has written to industry have recommended that 
both the Government anti the it improve its overseas trade. and 
Opposjtion saying that the domestic competitiveness. “This 
provision ignores complaints of provision could wreck the latter.” 
dumping made by the federation the federation says. 


authors wasted 
by h.y. publisher 

SSSS.IoSiSk™* rrliKloai **«£ 

Npw aaiuon welcomed- SenA 
booklet, FTt-1. VanlMC Press. 
SS?T^St. Ne* York l«L 


Labour demands more positive race laws 

A CALL for any new race rela- cases of racial discrimination. legislation, the submission never of minority groups” 
trons legislation to be “at least It seeks a wider role for the theless emphasises that, such Local authorities are called 
as comprehensive’’ as that pro- Commission for Racial Equality reforms would achieve .- little upon to give more consideration 
posed in the Sex Discrimination over th e question of legal aid, without a. fundamental change In to minority groups: non-dis- 
Bill has come from the Labour either through grants to legal attitudes. crimination clauses. In Govern- 

Parly. assistance organisations or -by “We therefore urge that pro- meat contracts should be made 

In a submission to tbe Home setting up an independent posals for positive action to effective, and positive measures 
Office— which has asked agency to help coraplalnants. But promote genuine equality - should be ‘ taken by Govern- 
interested organisations to send there should. It claims be one opportunity for ethnic minority ment to recruit from ethnic 
“ advice and recommendations " fundamental difference between groups be included in toe White minorities, 
before the publication In the the race and sex laws, and that Paper’s recom menditiions. - . In conclusion, tbe Labour 
autumn of a race relations White i« that no exceptions on grounds Central Government, is called Party urges the Government to 
Paper— the Labour Party pro- of ' privacy or propriety upon "not merely to reform the act upon the “structural" 
poses that cases of racial dis- should he made where race is law, but also to set a good causes of racial inequality *nd 

crimination should be dealt with concerned. example by its own behaviour." disharmony. “Much greater 

in the manner laid down in the The Governments announce- Units speoiatisrrvg in. race. refa- effort and money needs to be 
Sex Discrimination Bill. moot that it plans to harmonise tions should be established directed to our deprived inner 

However, the Party calls for powers and procedures for deal- within oa<A -relevant Government city areas, to improve .housing, 
greater assistance than that pro- w*" 1 race and sea department, to monitor, advise education and training facilities 

posed under the Sex Dtscrtmina- 15 welcomed by the Party, and formulate policies, iaking and. above all, job opportunities, - 

tion Bill for complainants in Calling tor a strengthening of into account the needs and views especially tor young Blacks.” 


BUSINESS ACTIVITY In the 
gilt-edged sector of stock mar- 
kets jumped sharply in July, but 
that in equities continued to 
decline. 

Trading volume - in British 
Government Securities leapt 
£2.7bn M about 58 per cent on 
the month to £7.3biL, the highest 
since January's record. £S.4bn. 

The Increase .occurred mainly 
In long-dated stocks where a 
measure of the attractions in 
this, field was the record applica- 
tions made for the intended new 
•“ tap " stock. Treasury 13i per 
cent. 1997; off-take before deal- 
ings began in the issue was such 
that not enough was left of the 
£750m. stock to provide an effec- 
tive “ tap." 

Turnover of other fixed-interest 
securities rose. £1.6bu. on the 

month to £3.5bn^ while turnover value per equity bargain fell to . month a net 3.Z8 higher at 60.14. 
to short-dated stocks totalled £3589 , .from. June's £3,769. This .compares with the 1975 

number °o ^bargains' in Wineis" in All Securities of **** on March- 20. 

jrilts as SThole rose bvSSSe to J“*“P** 12-fibn. to £9.4bn., the P n « s greeted July by 

PSffiwS -SWmonrtomtte highciIt since . Mareb,. and only nsm s strongly on the first day 
jinuaJ boomtotoUf nSuThe afiwrt 15 per cent, below Janu- *“ anticipation of the Govern- 
Dositfon wa? refoforced bv a ar ^3 recqrd figure of £10.9bn. “ ents anti-inflation measures. 

Ernie expansion in the average number of bargains. Bea ,f® Quickly closed short 

large expanson tne average howiyei . fcI j a j urth er 29,246 to positions and institutional buy 

particularly 3 in tSf lonS^Sere *«#*. reflecting the idle condi- J" • ®arket short of stock 
it iiimnoH fmm mo 7ni in Tuna tions In equities. resulted In the FT Industrial 

-JSC Z Financial .Tloies Turnover 

The Financial Tunes Stock Index for All Securities rose to o er cent ) tnnnt ; i-a'Znif Srk 
Exchange Turnover Index for 287^. against June's 206.7 and Sver the^SOO mark 
Batish Government MJwAjMOI Last SbJST Jifft S5T5SS 



1972 


1973 


BansHWDatKm a British 
MTGW1MTMJ 
■19*74 ■ 


1975 


diture and fears that the unions 
not accept the . wage 


jumped to 310.7 in July, its year’s average was 144.9. 

highest since January’s 356.9, and The Government's anti-infla- „„ r 

is now about- 78 per cent higher tionary plans saw the long-end of 

than the year’s “low*! of 174.6 the' gtit-edged market, to good ' 1? » \iS2I! 
recorded in May. Last year's demand last month. Strong insti- If, m fiubsoquerit et t utt y do '* rn ' 
average was only 135.0. tvponal' buying brought gains of Fmm 

srr,ssM!?sa ssais ss retaras 

is the lowest month's trade so Short-dated stocks- were Srai * 8,5 p0,nfs off - at 

far tins year, and made a poor n^ted fot the first half of the ffoid mining shares . getmrajly 



lowest stnee December Ust year, m^rth and a weaTnndertow to Kpototraent with 61 
Tunes; Turnover the '^former was aggravated as ouarte? ^- th 

Index .for Ordinary shares thus the Bank" of England increased P™ 01 * °f t ® e , 

recededfurtoer to. July to 206.8, MUt- (old Bank Rate) 1 per cent in?fe?tn P r4 0dUCe ” ***■ 
compared with 248.2 In' June, to .finer cent. - ^ j T , 

319.5 in and 355.0 in W FriL ■ , n * endC ne level 



Category 

British Govt and British 
Govt Guaranteed: 
.Short- dated' (having five 
years or less to nm) ... 

Irish Govt ,*[” 

U.K. Local. Authority 
Overseas Govt Provincial 

and Municipal 

Fixed Interest Stocks Pret 
. and Prefd. OnL Shares ... 

Ordinary Shares 

TOTAL 


VilBeoiaO .- 
porchasee % of 
and sales- total 


•Number 
- of %of 
bargains total . 


3.805.0 , 40 A 

84398 

7.8 

165.4 

3,53^9 ' S7.7 

33,243 

8.7. 

153.8 

4384 . 4.7 : 

3,096 

0.7 

19.0 

32 L1- - 3.4 

: 7^59 ; 

■ L7 

. .14.0 

15.0* .:. .JL2 . 

JL531- 

• 0^ - 

• 04 : 


34.172 

•yjia-'.'- 

. - 4J 

l,15jw:r-12.4 

323^40 

73.1 

'V 504: - 

9473^9- -too- 

441^3$ 

100 

•407=6 - 


.Average Average 
’ 'value value per 
per day bargain 
. -SttU . . • 


110,618 

92,485 

14L575 

43,050- 


;. Average 
V mfcdf 
bargains 

‘ per day 


we 

tm 

-134 

834 


• Average of all securities. 


.04 :- -^9J24 - J r 
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3,589 ^-14.04! 

*2L21fi *19,211 
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LABOl R NEWS 




Multiples claim pay plan 
forbids 13.9% increase 


i BY OUft PAftLU»^TA^Y STAFF *- % ^ iorDias Ljjy /o increase 

BP NOW expects thfrfirst oil M -I- have sought! to do. so, and Mr. Michael Mardiaif (C., -The coming wittier could bring 

from toe Forties Fiew-to reach shall seek- to do sd in future.” '• Arundel) claimed later that Mr. very-severe weather after four , 

• Grangemouth by 'about' toe end During later exchanges, Jfr.Benn was slipping badly even in mild winters, and also there RV i frame* olslager 
of October, Mr/ John' ■Smith, Benn was challenged on. his his new job. Heeald that among could be a substantial increase in 
..Undersecretary . for-.- . Energy, recent comments about the gas the energy conservation the cost of Middle East crude 

‘told theXommons^fiA^Iay. contracts Tietween ■„ Id.- and measures - were the making of oil. ~ TRADE UNION leaders will be It is said to run counter to t be Shop Managers pay would have 

fie’ agreed' with 2Mr;! : Dennis British Ga& . long-term contracts such as those Mr. Benn- “Any Secretary for told today that a 13.9 per cent, policy because it advances the gone up by between 8.9 and 19.1 

■ • -■ "• ^ tk. n .. J _ IRAIVIfl data tha annual cuff I ft. nPT PPFlt. 


V ' ^Mr. Hamlsh Gray^ktf^Ross 

■ t*A¥n Aiir • - . :• Md^Crbmarty) pressed Jfiir some 

r 1 . -- .^T ^ifa trnn as to wfi&then; -the 

; ■ ' . • . . '- ; ; ;GOTerament regajdecC.tb’e : pre- 

’. ’raent refining eapacity^^^S® - 

■lli -fixture needs or whether -farther 

.M?- ^ refineries were > be 

required-' 4?-*' 

A LORDS - amendtaeitiY to- the ■ After re f erring v-to^the'^tate- 
Social Serari^. fusions Bill tu ment on reanery?.3)mfey i,-made 
increase the- fS ‘a'week mobility last . December ^•by^ihlr-;, -Erie 
allowance :ifar disabled people Vaxley, the thenTlSeoretaxy of 
each 'year,"''Was T rejected in the. State for Energy^ Mr. Smfto. said 
Commons. Instead, a Govern- the main prtfofe^rW&s^ ebmige 
ment change was accepted with- the type' of refining capacity so 
• out a division; .providing for an that it could ra3te North Sea oil 
Increase to he considered in instead of the ! crude bif. from the 
light of the national economic Mi cl die. East which had. been the 
situation, as well as the general traditional source of supply. 
standard of bving. •• Energy Secretary. ?3ir. Abthony 

197fr77 tar^vp/r^^/l Wh? P nrf Wedgwood Ben n,.. was urged to 
197&-77 tax year and- will con- ^ ^ gJrm pn & .^e 

j£. Mieha^Edii^ndep natiomlised- todus and ^ . to 

SeShS, s5Sr ■ SerSS *3* * re * ara *"*-?"* 
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Benn\ will not, and see an 0 r>je r imerruotior^ 1 aru? runs counter to the new pay months. The date was advanced th ? ra ;. Th ^ union had hoped to 
apology goes out to.tbo chairman an J™ P SSt5 Policy. after USDAW asked for an in- set the deal accepted because 

of the British Gas Corporation there- with very mat care? The The employers will tell repre- terim pay rise last spring lo l£thin¥he % IS 

for "the partial and totally mis- SntLigency SLfhave^een pri sentatives of the Union of Shop, compensate its members for ^ ° S otv ^ wnaid b fniinw 

leading evidence given to the SSdwth thiT^ mind.” Distributive and Allied Trades inflation. The employers re- £■ “* 1 

commtttee • on nationalised this m mrnd. ^ ^ agreenjent cannot ^ fused an tateriBlt but offered to f h a J e t a n r M 

industries?” to Mr- Mmor implemented because .it would pay more under a new annual JJ us h DAW ran SewnMtPd ill 

. Mr. Eadie said the question (t*b Bristol NEVMr. Benn said give the store employees two pay deal to come into effect in demand the 
ted ^^.nswered preyiouslj by £££ ZSft*. SSJSTSZ Sfr » >*™ d ^ „ . "X nd t.,? e p/; 

r>rv^ ei ^M.tc weB below what irhad bera and months - The deal would have given Free to negotiate an annual 

S wildhe. But there stiU remained * mm*, which was shop assistants a 135 per cenL settlement in November. This 

axe substantially largm^ than at “erespn remainefl concluded in June, was to have pay rise across the board, raisins would add considerablv more to 

^ Eadie - Si f subSs^d othw come mto °P eratI0 “ yesterday— minimum weekly rates by £3.45 the employers’ wage bill than the 

told the Commons. SSi-iSEiSS “ f°°r days after the new pay to £28-115 a week and the masi- agreement that bas now been 

• :w , v - nwp nB «w»M- policy took effect. mum by £4”0 to £34.40 a week, ruled illegal, 

f 051 1 ctriPuC A. .total of 120,000 domestic 


stressed We are ' committing 


fldence.” 


Gray-, claimed „ -during 


%>:■ ** 3) 

■ i-ft.-r- -r 


MR. JOHN SMITH 


'ktnpEc A].tota! Of 120,000 domestic 

oiutA3 and ^commercial consumers of 

- He "was replying to Mr. Michael electricity in England and Wales 
Brotherton.-. (G, Louth) -who had their supplies disconnected 
reminded him that leaders of the because of non-payment of bills 
National Union of Mlneworkere .in the last financial year, Mr. 
had stated that they would never Benn said, 
again allow large coal stocks to The number of consumers who 
be held at power stations. bad gas supplies cut off for the 
Mr. Brotherton said there was same reason was 34,000 For 
widespread concern- about the electricity the figure represented 
level of coal stocks at a number 0.7 per cent, of consumers andi 


Scottish & Newcastle Breweries 
reject £38-a-week wage claim 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


coiintr* tor. u.ju per rent. SCOTTISH and Newcastle average of more than £38 a week merits in holiday arrangements: 

__ r - . - . _ . jjff ---Eadie’ “ The stock nbsition . Breweries yesterday rejected a and would cost more than £8m. an increase from £1 to £5 a 

“We are concerned to include after, the revelations on Gonrt last week. V ’ has snbstan'iiaKy improv&.^ - HiollPr hlllc claim "for p^y-- rises averaging An Increase of nearly 75 per cent, week in the allowance for 

an eamST -rn * U« «* Norton ViUioft for _. -/•: •; , . .. ..At .presonTSoere^re 171m. -.Wn PUIS more .we ek w hich on the present pey bill for that holders of hesvy goods vehirle 

believe was the orieinal inten- example." ffjpTirAC ' tons of coal- at power-stations.- Mr. JBenn went on to telt Mr C 2F* < * . S *ri° us ly embarrass the group of workers. licences, and increases in sub- 

tion and we wait have a Mr. Behn’s handling of top- “BW” This compared witii lL8m. tons Teddy Taylor (Coil, Cathcart) ffiPL' ?l This claira — 1 10 replace a wage sistence and shift allowances, 

regular review, but not level decisions whs now “very Mr. Jenkin: “Do yon -not. at the same time in 1974 and that .he was anxious about the ™ agreement which expires at the \ n addition, union negotiator*, 

necessarily an annual uprating. much in question, ?. Mr/. Gray realise! that to brandish about 19m. tons in 1973. winter, when substantially higher uJilwil. 1 ° ‘ uniary “ a beginning of next month— was who are reporting back to 

We say ;that there can be. declared amid Labour protests, phoney figures of that sort Mr. Benn told the- Commons bills would be going out. . we “P*y umi1 - rejected. The company has branches, wanted early retirc- 

a prating only if economic m- Benn told hhn that.he met ™ ere ^y depionstrates yet another that stocks and supplies sbould “This will be at a time when The claim, on behalf of almost offered to settle within the terms ment to be treated as redun- 
circumstances allow it the chairmen of the nationalised ex . a F 5p, . B yo “? capacity for be adequate to- see Britain there will be a number of people of Scottish and Newcastle’s of “e Government and TUC dancy and severance payments 

“Antomatic uprating in line industries reeularlv butTimllee. . . from your fetid through, the winter. unemployed or on. short time." full-time employees, was lodged guidelines and will resume nego- made. They also want all 

with the earnings rule may be tive meetinswas now unlikelv ^^gmation? • * Contingency plans are avail- Mr. Benn added that he bad by divisional officials of the tiations on August 15. drivers to enjoy the same status 

appropriate with basic mainten- before th«» earhr autmnh J j B®°^ i* e had been able should they be needed and seen the chairman of the Transport and General Workers as the company's 600 craftsmen 

a nee benefits— where in Fact, it - w asked the- : question . without I shall continue to develop. Electricity Council about this Union, whose geoeral secretary, Holidays who settled for a basic wage rise 

applies— but it is of'a different “I share your view 1 tibat the notice at a select committee and - measures to achieve savings, in- matter. Mr. Jack Jones has led the call Among the demands was an ° r £ ®- 50 in April, 

order of importance for the r ® 1atio ?£ hIp between Ministers had given the information avail- eluding the current publicity “It is 0 F very great concern for wage and salary settlements ^crease of £15 u week on the A national officer of the 
allowance with which we are ab ^i h, tiui campaign. ' . that a general desire to- bring to be restrained within the £6 bas [ c rate f or transport crews TGWU at the union's London 

concerned." nationaHsed .L 1 * ” T ; Ja f ies ^ S i ! ^ r t (1C ^ b South nationalised indnstoes into timiL and an across-the-board supple- headquarters, said that the nego- 

n., r ; n n #iicmic«;inTi irp. t® 111 ' But Ministers, however of the committee publishing the Ayrshire) asked if- Mr. Benn was balance should not be followed Thft comnanv said veaterdav mentarv navm«nt nE annroxi. tiations were hplmr handled 

from both *^fdcs of (he House JS2I2 b iSJv s ? tlsfied *ke „ contingency disconnections ..of this jkjnd ^ TWGU's 16-point claim mate ly £23 for all internal entirely at divisional leveL No 

romplained that the sharp ought to ree are would, oT the ditiroian^of. the p, ^P’ cover, the worst* would, create serious covered 4^00 drivers and produc- workers. report nn the claim had been 

increase in petrol prices coupled SaJe ^ uaxded - - ■ British Gas -Corporation. which could happen.- -r bwdshlps to many* families.-- tion workers both in Scotland and The union also sought a re- received and the union there- 
with the r:6e in rail Fares had ' the North of England. The duction from 40 to 36 hours in fore was in no position to 

nut disabled people at a _ ■ -- -. demands were equivalent to an the working week; improve- express an opinion. 


This compared with lL8m. tons Teddy Taylor (Com, Cathcart) ?5 j 115 senior trade union This claim— to replace a wage sistence and shift allowances. 

. not. at the same time in 1974 and that .he was anxious about the t0 e« U, f agreement which expires at the in addition, union negotiators. 


nnce benefits— vrtiere, in Fact, it • « T . . 

applies — but it is of a different . J. 

order of Importance for the relationship between 

allowance with which we are 

concerned." nationalised Industrie 


with the rise in rail Fares had 

nut disabled people . at a m ' ; ■ t -' 

Tones will scrap the Land 

Mr. Meacher said this argu- 

was somewhat, irrelevant. • • • 

Islss Community Bill, Lords told 

have received no help at all with . 

EY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT Yv 

* * . :* _ v» ■ GOVERNMENT ASSURANCES the pitfalls which have alanned that there would be no cornip- make land availat 

YUrDOrt 13 OllC V on l - e intended operation Of the critics of the Bill when peers tion and hoped the operation of ment, but it did 
1 r ^ Land Community Bill met yes- debated it on Second Reading?— the Bill would be subject to the they would carry i 

ffriPitmnnfc terday with a blunt Opposition although it still bas to complete supervision both of the local apd ntenjL Land wouli 

UUmUIvIllb pledge in th Lords when, the its passage through the Com- national ombudsman. •' available for pr 

TWO rroMPUTOTTMCTW M n™i Tories are next In power this mons. ... . . - . ment.. 

ution documents on the develop- «^5£d liaSed BlU ** ' Peers were being asked .to DiffGr6IlC6 “JP 1 ?/® j? "®. 

uient of airnorts notiev would he Fep ? a,e “' _... debate a phantom or “pseudo” L/UICICUV.C . . myth that the scl 

r.uhli ^hedwithfn P the ne?t six ^ Thecondemnation of the Bill Community Land BilL Baron esa There were Opposition cheers to a check \n t 
months the Trade Se^reUry Mr by , Front „ Bench Opposition yonnglald. ^ when she slid the Bill owrmr-occupatW 

* ecrelary ’ Mr ‘ sP° kestnan Rawness Young in * ... represented : -the '• clearest a.t j \, 

.. ter Shore, said- . . the Lords brushed aside Govern- ■ Lady Yoimg wd toe more atffereoce of philosophy .between NCW Qllt 

He told Mr. Richard MitcheD ment undertakings that this one studied the Bill the more ^ Conservrtive and ' Labour 
(Lab. Hitchen) in a Commons radical legislation to bring all frightening it became . It con- .j t was own ership of Tk© new dutii 
written reply that the first docu- development land under com- ferred wide arbitrary powers on property that gave people a stake measure should 


1 OrieS Will Scrap cue LSM Union’s very Swan Hunter pay policy 

Community Bill, Lords told 2J2J* 6 **£*«!£!!« 

& SOME 5.000 outfitting and an- months, and both the company 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT YV < By Our Labour alaff ciliary workers at the Tyne and the shop stewards have been 

A planned meeting between shipyards of Swan Hunter de- telling them That their demands 

APcrm v- w ^ t t -• , striking officers of the Associa- C jded yesterday to stay on strike cannot he met under the new 

GOVERNMENT ASSURANCES the pjtfttils which have alarmed that there would be no cornip- make land available for develop- tion of Scientific, Technical and j a support of a pay claira that policy— because they are far in 
on the intended operation Of the critics of the BUI when peers tion and hoped the operation of ment, but it did not mean that Managerial Staffs and the union's violates the new £«-a-week ceil- excess of the £6 ceiling and 
Land Community Bill not- ye* debated it on Second Reading— the Bill would be subject to the they would cany out aU develop- national executive failed to ing. All six Swan Hunter yards because there must be a 12- 
terday with a blunt Opposition although it still bas to complete supervision hoth of the local apd nfent. Land would still be made materialise yesterday because of on the Tyne are idle because of month delay between major pav 
pledge w th Lords when . tiia jts passage through the Com- national ombudsman. available for private develop- disagreement about the meeting the strike, which started four settlements. 


20 CS OH BY ° UR SOUTH SH,a * DS CORRESPONDENT 

& ■ SOME 5.000 outfitting and an- months, and both the company 

■< By Our Labour auff ciliary workers at the Tyne and the shop stewards have been 

A planned meeting between shipyards of Swan Hunter de- telling them That Iheir demands 
striking officers of the Associa- C ided yesterday to stay on strike cannot he met under the new 


ment. . 

“There is no truth in the 


place. 

A spokesman 


for the 


weeks ago. Mr. George Arnold. Tyne chair- 

100 At a mass meeting marking the man of the Confederation of 


myth that the scheme will lead I officers, on strike over the end of their annual holidays, the Shipbuilding and Engineering 


ment, covering future traffic and raunity control would be exer- the Environment Secretary and ^ the community, 
ihe develonment of airports in cised with moderation and with , local authorities and so much «r v Qwnerxhin 

— .h> n rnn uinnlil ho n„h_ M — anon ln.nl Cnmnl. UHH I oft tn hp riftfinpH tw J .1 1 . • * 


supply Of 


secretary, twice rejected the visionally accepted last week in the company.” 
under the request* added the spokesman, an effort to beat the new pay Asked what the next step 
iprove the jj r Groves. The meeting policy which came into force on could be. Mr. Arnold said: “We 

’or private was to - have taken place at Friday. will probably have to try and 


. .... _ . of property .development. She didinot -lel'ieve aSTMS headquarters in Camden '^ ,e n*™ are demandins £8 30 improve honuses." 

the London area, would be pub- “maximum open local Govern- was left ,to be oennea by i 0( j}viduals can stgnd together the scheme would uterease the Town North L on don but the a weefc D0W and 52 in January. Theoretically, bonuses too 
fished in October. ment” to ensure the observance regulation. \ against the power, of the state, scope for corruption. \ strikers want the meetine some- m ,ine ^th rises granted to the should count towards the £fi ceil- 

Thc second, dealing with the of all the safeguards. She warned that, possibilities Not surprisingly, the first action The present situationWben at w \,era awav from Press anen- company’s boilermakers in June. ing. About 5.000 craftsmen em- 

possibllities for particular Environment Under-Secretary, for corruption under the Bill D f a. Communist /Government is the stroke of a pen \a local fj_ n Their annual asrertnent is nor ployed at the yards are idle De- 

'ccional airports, would follow' Baroness Blrk, underlined the were “ almost limitless," and did l0 take away private property authority could increase the rrovp? -Mid last nii»hr- duc f ° r renewal for another six cause of the strike, 

urly next year. Government's intention to avoid no share the Government’s .view i believe this to be possible value of land one hundred-fold, We ' an? avai |j, ble 34 hnui i a 

„ Y ^ m * Legal profession ‘trailing’' 

End aid to India, says MP SSaSSauSw ’Z TUG proposes 20% rise in salary 

houses would, take much longer land scheme should be operated VTtnrP Still IflT AlXfl. jWVt /w 1 Wv AAA uaitlLA j 

. , . , -and they would be more expen- with maximum open local *Uvit AlU lUl 

A CALL for the ending of Mr. Teddy Taylor (C., Cath- made a nonsense of the rule sive. - government" ■ BY 0UR LABOUR REPORTER 

British aid' to India because of •»«) wked if It was fair to ask of law " * *" JK51W. ft fe Lady Birk said that debating ^01168115 SALARY INCREASES in the ,nmp ,eninr SP rrei a ri PS earning 


End aid to India, says IMP 


1 ul, proposes 
more aid for 
Chileans 


Legal profession ‘trailing’ 
with 20% rise in salary 


BY OUR LABOUR REPORTER 


SALARY INCREASES in the some senior secretaries earning 
legal profeisiun have been run- only £250 p.a. less lhan newly- 
□ing at an average of less than qualified solicitors. 


British aid to India because of cart) asked if it was fair to ask of law.*) .... ** In every part of this .Bill ft is Lady Birk said that debating V^QLKcallS «... ,« v iwrnp^cvc i n ,h„ 

recent political developments, taxpayers to continue to give a - In view of recent political the individual who suffers, either t h e Community Land (No 2) r„ rw 1 a h«„ r SALARY INCREASES in the some senior secretaries 

was turned down in the CoS great deal of money to help developments,, he asked Mr. . from fact or uncertainty." gf, wTSra achince to S . p 1 rofeiS,u " aV f t " f.'"' ,eM ,hai 

mons by Mr. Reg Prentice, finance the programme of a Prentice to consider whether it Earlier, Baroness Birfc. said de ba t e t h e P X^ I j C ipi e ii 6 was ' nter . n2t . 1 ? n ? ! c ® m ' %}?•* at an tjuaiified solicitors. 

Minister of Overseas - Develop- country which was “ destroying was wise to continue to give aid. ownership and planning w 11 * identical to the original Bill mit ?® e yesterday decided 10 stop -0 per ten l over the pabi L 

ment. democracy and freedom, and Mr. John Lee (Lab. Hand- together Uke love and marriage: rhrm.Jh th P r nmm nnc up iti support Tor Chilean trade months and have out matched A rnnrf mpr 

. worth) also said that he and You can t have one without the smi going rarougn tne commons. un , nniS £s. it is to appeal to the Loose awarded 10 other pro- nnjJUl l LUCTLl 

other MPs had some sympathy other." lV/ficdralilo International Confederation of fessional groups— notably bank- - 

with Mr. Taylor’s view, although A main principle of the Bill is lv J.13C1 XtUIC Free Trades Unions to organise mg and insurance. SCCK iVlA S 

U would not be right or practical • “A more liberal view la rnr- a , r . 00(l sh!p t0 heI , n the f 31 "* 1 !” This lhe main findin B a 

to investigate the political purity ,ocsd . authorities will be able to of internees and aLso to organise survey published yesterday by intorironfinn 

^TSStJta a«niTe dereloproent tod. * - rfour to Ml -Cer- , todemto delegation to visit Uogcfc SenUve wb.ch salvoes UlterVentlOn 


Airport men 
seek MP’s 



of all countries which 



aid. 

• Mr. Prentice: 


It is not my 


current use value. tainly the crazy boom and 

Lady Birk Tseid that, for plan- collage sygfirome in .landed 
iring ..ownership to' .work-' property are hardly gl.lt^dged 


tbf* country. the pay and 'employment trends 

M^nwhile. the Chilean Govern, of 42 firms of solicitors aod legal 


Shop stewards at Heathrow 


your chauffeur is, 
tell them. 

Victor Britain. 


The-.name' in chauffeur drive 
travel is- Victor Britain'. ■' ; 

A telephone cal 1 to theurgetS; 
you a fine nevv hfno us-i ne^ when- 
ever you need one. There'll be • 
a hrsirate cY-auffeur-ciri ving. j t, too. 

. ^ Your Victor Britain chauffeur • 

‘ can be r cited on to do his .utmost . 
to give, you a really smootii; - y 
comfortable journey. : 

; So next time you want to- . ■ 
travel in- style, do fhe.easy thing..-. 

Call Victor Bntamf Th.e.n sit . ' 
. back, relax and "wait for people to 

ask who vbur chauffeur isf Yv 


IvO countries which receive aid Jopment land attracted should eo Tnries to reopal lh P Act as soon iimnwni or renw«- pro Die ms Because c» mnauon duumi «vrr uk app*i- 

from a number of sources. Many to thY rWV^hVr S drS I Xv^^uAed S Go™ sion rr.n.n«.n trensoort workers and that over 50 per cent of the cation of the £6 pay limit to 

n r .A, nail L.,. — v i. “* “ICJ. WUIS njLluucu IAI UUVOIU • ITT fl«l.n«Hnn in bd himari Anne miumuI horf haan frirrvH Innfv-riinrnTlP nf»pnt»3Mnnc Mr 


of them are not democracies and into private bands as windfall v” ' An TTF dele?»ation was timwj firms covered had been forced long-running negotiations. Mr. 

many have internal practices of profit ■ n!»VnJT»riin« nt fh> n»n aw ’ 1T when ir arrived to r^iije to cut their staffs by an average Sandelson said yesterday he 

which we might disapprove." t* I .. . ikhoor T a«t U«remh P r ton the TTF of 10 per cent „ would take the matter up with 

The important questions were IJGVBiODIllfiTlt ■ hJhwn rft. '"'*&&&*** were eivrn then With pay rises averaging 20 the Department of Employment 

whether they needed, assistance. _ 3! fl S S SS that !t MU,d return later ^ cent., firms reported a .-iharp once he had received all the 

and whether they could use the Tk® community had the duty when the i Conservatives year - narrowing ‘ of differentials, with facts from the stewards. 

ofFootivoiv to make land available for came hack to power, he said. 


assistance effectively to make land available for cam® nmw to power, ue saia: 

^SnPTeimce told^t Lee: “I developmental the right place ’ .We have not come to toe 

hoM you do not sut^t we cat and at the right time to meet rad o£ tins miserahte saga. We 
offaidtolhSa oranVother the people’s planning needs. This are threatened with toe possi- 
rounti? becau^H ispurening a dto not mean that the commonity •• ™ W lo :So 

policy of which we do not to own all land. It same al< * 

altogether approve.” 52SSL2 -P nIy at 016 polnt of ^ 


BL letters fail to end strike 


Victor Britain 

Th e'chau nYur. <i ri ve service 'of Avis Re ii t -a'.C: 

01-26Y3134- : ' Y": • 


allogetor approve." SpAr" “ POint ? ^general aupport for 

“So the- great majority Of the Bill be was critical of the 

Momia r’orfa existing owners and oeenpiers decision to make local authori- 

lYlagila v>dl La will not be touched by the ties the agents for implementing 

A4 , scheme at alL'* it The real solution mi^it be 

1. 1 m. guarantee The scheme created a new to place decision-making at 

. pojfltive duty for authorities to regional leveL 

THE GOVERNMENT has 

guaranteed to make good loss or _ 9 _ . 

Se Devolution disclosures 

British Library to America. 

In a Commons written reply, R A j " • j 1 

Minister of State Foreign Office flAnQlA rAlAAlAfl 
Mr. Roy Hattersley said this was UCUfllC 1 
in lieu of insurance covering the ‘ 

loan to mark the U.S: bicen- Mr. Tam Dalyell (Lab., W. making... Congressional commit- 
tenary. Lothian) called for an urgent tees, an Assembly at Edinburgh 

debate following disclosures in with powers ' of taxation and 
tt m - the Scottish press about the powers over the Scottish Deve- 

Varlev StPftl Government's blueprint for a lopment Agency. . 

J "White Paper on Devolution. It was important and urgent 

diltATVlPni But the application was turned that the commons should be able 

aiaidiivlil <10^ by the Speaker, Mr. to debate this before rising for 

INDUSTRY SECRETARY Mr. SeWryn Lloyd. toe; summer reres^ he added. 

Eric Vartey war make his state- Mr. -Dalyell said- that last It * positive Government 
ment to toe Commons on toe Thursday night the Commons denial is not forthcoming and I 
British Steel Cornoratian's had debated devolution for very much hope it will be ... I 

dSmro proposals iSSnvKjto seven hours, until 4J5 amL ask that you might allow some 

said^In 5 a ToLions ^JrittM "At precisely this time, and of toe -Me avatiable to return 

reply unknown to us, the printing to the devolution issue ln^ the 


. BY OUR LABOUR REPORTER 

BRITISH LEYLAND failed 
yesterday to persuade 800' 
workers at its components sub- 
diary Alford and Alder to end 
a seven-week stoppage which 
has now made 15,000 car 
workers idle and cost more 
than flam, in lost production. 

After an abortive- meeting 
with shop stewards on Friday, 
BL sent letters to the strikers 
over the week-end telling them 
that Alford and Alder’s Berne! 
Hempstead factory would be 
opened- . for normal working .- 
yesterday. But by lunchtime ' 
fewer than a dozen workers 
had defied picket lines and 
reported for normal work. 


came out od strike In support 
of a demand for an interim 
£10-a-weeh pay rise, bat since 
the publication of lhe 
Government’s anti-inflation 
White Paper Ibey have 
accepted that their current 
deal shonld run its coarse to 
the end of September. 

Bnl stewards are Insisting 
that there can be no return to 
work unless the company 
guarantees that at (he end of 
September it will pay the full 


£6 rises allowed under toe new 
policy. BL has refused to give 
this undertaking, claiming that 
il would pre-empt normal . 
negotiations. 

Meanwhile the stoppage is 
beginning to affect more BL 
workers. Lay-offs rose from 
11,000 to 15.000 yesterday with 
production or BL’s new 18/22 ' 
ranee at Cowlev being hit as 
well as Triumph and Jaguar 
output at Coventry and .. 
Liverpool. 


SStStiSS Miners’ safety plea 

ported for normal work. ■ , , . , 

BL’s letters were Eamblinjr YORKSHIRE miners leaders to the coalfield’s 88.000 men to_ 
i a possible revolt by the yesterday called for an urgent take eirtra-special rare hoih on 
en against their shoo meeting with the Coal Board to the surface ana underground. 


on a possune : 
men against 
stewards as a 


stewardTls ‘a rariion^to discuss an alleged upsurge in 
last Thursday’s mass meeting, pit deat h5 this year, 
when the stewards' vole pro- Mr. Arthur ScargiR, National 
dneed a majority of only Union of Mineworkers' Yorkshire 
seven In favour of continuing area president, said that, on 


New chief 
for MATSA 


“ At precisely this time, and of toe -time available to return toe stoppage. average since January 1, one Our Labour Staff 

unknown to us, the printing to the devolution .issue in the . Management urged the miner had been killed in the th E general and Munirfnai 

presses of the Daily Record were tight of new ci^cuIIlStaIlces. , • stewante on Friday to bring joaffields e vei7 nine working workers’ Uni on has appointed a 

churning out details of. plans At this _point, the Government ..forward, a mass meeting days, giving a total of 16 so far. __ w nationa . nffiew ,n look after 


churning out details of . plans At tms point, the Government 
r jP 1*0/1 a nrorlr f am alleged to have been developed Chief Whip, Mr. Robert MelUsh, 
A 1 dUC liiaJ.Jk ICC in toe Cabinet Office." intervened to say that the Leader 

AN INCREASE in trade mark Mr. Dalyell said toe plans in- of the House, Mr. Edward Short, 
fees in excess of -10 per cent, is eluded schemes for a Scottish “ would be making a statement 
I likely to be necessary within the Cabinet System, a Scottish Prime to-morrow " and the application 
next 12 months, MPs were told. Minister, U^.-style decision- for a debate, was rejected. 


iorw*ru . a mreiing a imai u. ^ new national nffictr in lnnk after 

planned for this Thureday to This was a 120 per cent, increase iL _ wh?to collar aect/on *°MATR a 1 
to^ay. But- toe stewards in- over toe previous year. Mr Maurice 1 rSSA StoKl 

sisted that there was no Mr. Seargill, speaking after a been a Full-time union official 
reason to change the arrange* meeting of the Yorkshire miners' since 1985. suceeds Mr. Bert . 
“* nts - executive committee In Barnsley. Staples who is retiring because he 

Originally, the 800 workers said an appeal bad been sent has reached pensionable age. 
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© ENERGY 


Finding where the power goes 


RUBBER and Plastics Research 
Association (RAFRA) is taking 
part in the national investigation 
into the efficient use and con* 
servalion of energy by industry. 
2t has Instigated a system to 
study both complete factories 
and Individual processes which is 
designed to determine the effec- 
tiveness of energy usage within 
the rubber and plastics indus- 
tries. 

The need for conservation 
and optimisation of the use of 
energy has become essential as 
a result of tbe enormous increase 
in the costs of fossil fuels such 
as oil and coal. Vast quantities 
of energy axe consumed in the 
developed industrial countries 
and the figures for the U.K. for 
1972 when total consumption was 
over 8,000m. Gigajoules 
illustrate tbe point. 

Tbe cost of producing and 
distributing electricity in terms 


of energy is nearly a quarter of 
this and significantly larger than 
either transport (30 per cent.), or 
commerce and agriculture (85 
per cent). Thus electricity usage 
must form an Important part of 
any energy studies. 

In the Industrial sector NEDO 
have used the ** Input-output 
tables ” from the Stationery 
Office “Studies of official statistics 
No. 22” of 1973 to derive a list 
of the most energy intensive 
industries out of the 85 listed. 
These are divided into medium- 
and low-energy cost groups con- 
taining 25. 30 and 30 industries 
respectively. 

In the high energy cost group 
plastics and rubber synthetic 
raw materials are ninth, plastics 
products 22nd and rubber goods 
25th and therefore rubber and 
plastics must be given study 
priority. 


These facts have provided the 
impetus for RAPRA's study 
which involves a preliminary 
questionnaire to establish the 
need for an on-slte investigation, 
followed by co-operation with the 
company concerned to set up the 

appropriate equipment. Energy 

use measurements related to the 

throughput of the plant or pro- 
cess wiU then be made to enable 
a picture of the energy balance 
to be determined which will 
highlight those areas having a 
high energy intensiveness and 
indicate possible points for 
energy conservation and cost 
reduction. By repeating such 
investigations at intervals, the 
change in efficiency due to 
machine wear or other process 
changes can be followed. 

Further details of this service 
from: Mr. A. E. Eagles, RAPRA, 
Shawbury. Shrewsbury SY4 4NR. 
Shrewsbury 3S3. 


9 data processing 


Visual unit 
for word 
processor 

A CATHODE ray tube display 
unit has been added to the word 
processing system made by Wang 
Electronics as an optional extra. 
The company claims that the 
umt provides a system with the 
advantages of purely screen- 
based systems but at about half 
their cost. 

Existing users of Wang's 1222 
type writer-based word process- 
ing equipment can add the VDU 
facility for £1.275. and the 
original system wiU continue to 
be sold at £5,390. 

Mam advantages of the screen 
are speed, productivity and con- 
venience for the typist, and there 
are many areas of application. 

For example, a tender docu- 
ment, which has to be finally 
perfect, can be typed at speed 
and the inevitable errors cor- 
rected. or wording changed on 
rcllection by the executive, 
simply by recalling the text 
from tape. 

Any line can be brought up 
on the screen by keying its first 
two characters. A cursor can be 
moved to the words to be cor- 
rected, new words can be keyed 
in. and all is recorded back on 


the tape. The final version is 
then played back on to paper. 

Recall to and correction on 
the screen Is faster than using 
the typewriter alone and pro- 
ductivity is improved. 

The compact nine-inch screen 
unit displays 100 characters on 
two lines. The operator is shown 
exactly what is being typed line 
by line and since each word, 
line, correction or control code 
Is visible the operator learns 
system procedures quickly and 
simply. 

Five second 
car finder 

BMW HAS installed a Sanders 
dlspluy terminal system wbich 
enables it to locate cars through- 
out the United Kingdom, often 
within five seconds. 

With the new sysLem, If a 
customer walks into any dealer 
wanting, for instance, a red 
coupe with black trim, tinted 
glass, sunshine roof and heated 
windows, the location of such a 
car may be established within 
seconds. 

Comprising an 8170 interactive 
terminal with three displays and 
a 165 cps printer, the Sanders 
system has been installed at 
BMW's head office in Brentford, 
West London. Controlled by a 
new teleprocessing software 


package, Shadow II written by 
Aiterg a (Software), the terminal 
is linked In real-time to an IBM 
370 central computer in Dover. 

As each new car ' leaves the 
Munich factory and proceeds 
through BMW’s depots in Calais 
and Dover to any one of 180 
U.K. dealers, full descriptive 
and location details are fed into 
the central computer and regu- 
larly updated. 

Any dealer wishing to locate r£SL6r 
a specific car merely phones the 
requirements to head office 
which, using the Sanders ter- 
minal, can locate all the cars 
answering the description by 
accessing the central file in 
Dover, the required details being 
called to the display within five 
seconds. Tbe operator may then 
u»c the terminal to generate tbe 
necessary paperwork to transfer 
nr re-route the appropriate 
vehicle. 


• SAFETY 

Revealing 

chlorine 

AN ELECTRICAL detection 
method is used in a compact 
chlorine gas detector from 
Porta cel, avoiding the need for 
regular replacement of chemical 
reagents. 

Control unit of- the Series 63 
. Detec measures only 440 x 215 x 
200 mm. and it is able to 
monitor the atmosphere at two 
separate locations using 
remotely mounted sensors giving 
easily seen indications at the 
control unit. ; 

The. system's sensors work on 
the principle ' of changed 
ionisation conditions due to the 
presence of minute ' traces of 
halogen between two electrodes. 
Two levels of gas alarm, one to 
two parts per million and three 
to four ppm are incorporated- 
and - fall-safe features axe 
Included In the design. 

Basic price of the system is 
£500; It is economical in use, 
there is nothing to replace ami- 
installation costs are small. 

Applications are likely In the 
chemical, textile, paper-making 
and food manufacturing indus- 
tries. particularly with the 
possible tighteritog oT regulation^ 
about' the use ~ of "fchlorine 1 jx 
factories/ •• — 

9 ELECTRONICS 

Continuity 


ASKABOffTlttW- 
FACTORIES <& OFFICES 

tittle more than 2 hours from 
London by M4, ninety minute* 

from Birmingham by M5/M5QL 


Cwmbran 

ck<- Cr-fWiL cZ 


pMWotiMihwalwwriKfjniW 

leCwmban MwTompMM » 
ft. p. M«Ktar. UJUL. M.C. GB»ad Mtcnm. 

CwTMwn DnetaBOMM CwvoaSon, 

Gwem Hgeew Town Crow. Cwmhmn, 
Gwant N P* 3XJ . Tetashone: Cwnfcwn 07777 


.Final stages In the manufacture" of a large 
Karbate heat exchanger et British Acheson 
Electrodes in Sheffield. This unit, the largest 
of its type to be built in Europe, measures 
&25 metres (277 to length, 1.5 metres (5') 
in diameter and embodies almost two miles 
- of 36 nun (14") bore, 50 mm (2") o/d 

9 PROCESSING 


graphite tubing. The heat exchanger has 
been manufactured for Albright and Wilson's 
new plant at Whitehaven, where it will be 
used -to . concentrate. phosphoric acid. 
Graphite was. chosen as the construction 
material" because of its ability to resist 
corrosion attack from phosphoric add and 
Its extremely good heat conductivity. 


BMW may also use the system 
to access service and ownership 
details oo cars already sold, and 
to display daily dealer stock and 
order information. Using the 
166 cps printer, monthly hard- 
copy management reports may be 
produced concerning all aspects 
of car movements and sales. 
BMW is now considering possible 
ways to enhance further the 
system by installing interlinked 
Sanders interactive terminals at 
Dover. 

BMW House. 991, Great West 
Road. Brentford. Middlesex. 
TW8 9ED. (01-568 9155.) 


ACT I was designed specifically 
to perform both continuity and 
anti-continuity tests at the rale 
of 20,000 tests per second. The 
ability to detect bigh Impedance 
short circuits of up to 20 K.ohras 
makes it suitable to check out 
back-planes, mother boards, 
multi-layer boards, .cables and 
wirewrap boards. 

The basic, unit consists of a 
tape reader, a control panel, and 
error display — and electronics to 
test- 1,280 points. This is easily 
expandable at any time to 10,000 
points in Increments of 128 
points. 

Ruggedly built and completely 
mobile, a self-testing feature is 
standard while self-programming 
and high voltage features are 
optional. 

Paper tape iizpv.t is unique to 
the unit under test. Displays 
include tpst point, error point, 
signal number, manual or auto- 
matic search. 

Davian ( Electronics) . 54 

Cardigan Street, Lutorii. LU11RR 
(0582 411945). 


Economical 
sealing 

ADHESIVE . systems produced by 
Pafra of Basildon, Essex are 
now being used on case sealers 
and cartoning machines* by 
Procter and Gamble, the soap 
and detergent manufacturer at 
its West Thurrock factory in 
Essex. In addition to being 
economical, the Pafra system is 
totally enclosed and" extremely 
clean. 

According to Pafra the units 
can be tailored to meet any 
specific machine and/or case 
requirement. " Thus • only a 
minimum amount of sealing is. 
made for the handling required 
in subsequent distribution. For 
example, on a standard case it is 
sufficient to apply only two 
bands of adhesive 12mm. wide 
and 75mm. long, applied at the 
flap ends. 

With a guaranteed yield of 
over 1,000 metres of 12mm. wide 
line per Kg of adhesive case 
sealing costs can be accurately 
compared with other systems. 
Even against cold glue jetting 
systems also using a PVA, in 
many instances 20 per cent, 
adhesive savings have been 
found, and much greater savings 
have been found with open glue 
bath conversions to the Pafra 
method. Furthermore on jetting 
.systems -using, dextrine adhesives 
“the economies have been such 


that lower sealing posts have 
*eeh proved using the. more! 
expensive - (pet kitoy.. PVA 

adhesive. * . * ' ..*.*•. *r 

1 The , Pafra system Is e lean : 
because adhesive is applied, only'- 
when the bead is in contact with . 
the case flap. No cleaning oujt. of 
the system is required after 
shifts or over week-ends, arid 
any "maintenance' is simple and 
fast. There are. no diaphragms 
■ to leak in the system. *. Relia- 
bility is ensured because the 
valves .are non-blocking . and 
separate from the . control 
system. 

Pafra, Ben tolls, Basildon, 
Essex SSI 4 3BU. Basildon 335L 

Keeps steel 
scrap from 
doing harm 

OIL PIPELINES are regularly 
cleaned with- pigs-rrround brush- 
type scrapers which are driven 
through the line by the pressure 
which moves the . petroleum 
products- . As these pigs move 
through the line, cleaning the. 
inside of thF pipe of- sediment,' 

mill scale, corrosive particles, 
welding beads and shot left over 
from shot-blasting operations, 
their tiny steel bristles often 
break off. 

Although these bits of bristles 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS. 


Sporting Goods Manufacturers 

Market Expansion in Australia 

Australian Public Company pretend/ investigating sporting and leisure time 
marfce:* m the Far East— intend to set up a direct response, and 
manufacture's* distributor network throughout Australia. 

The Company w.ll provide experienced management with top marketing 
expertise. 

Manufacturers of sporting or allied produces interested in expanding their 
markets in the Far East are invited to contact principals at the Company 
who will be visiting U.K. m September, 1975. 

In the first instance inquiries should be directed to: 

Moore & Bevins. Solid tars. 

60 Martin Place Sydney. 2000 (Telex 25328) 

Attention: Mr. P. |. hoienbcrg 
in order that meetings may be arranged. 



A world-wide larvica of confidential Advice and introductions to solve 
personal or business financial problems. 

Small business venture capital • Mergers and Burnet* Brokers »• 
Corporation Loans * Special facilities far Inventors • Export/ Impure 
document finance • Unusual insurance praolems * Minimal Tax Investment 
situations * Proposals to reduce Capital Transfer Tax • Purchase and 
Management of Foreign Property • London re presentation of Financial 
and Commercial interests * Formation and Administration of foreign 


Companies and Nominee service * Exceptional Real Eitate .situation* 
financed • Specialist purchasing advice service. * Currency 



Exchange introductory service * Tax saving proposals for 
small exporters * Mensgomcne supervision of direct invest- 
ments * Many rewarding Loan and tavwtmonC situations 
for those with spare enh in any currency. 

INTERNATIONAL FINANCE ADVICE 
BCM— -Box 7452, London WC 1 V fiXX 
Tel: London 499 7176 Telext 85845* 


TAX HAV.EN MANUAL 

3rd updated edition 

HOW LEGALLY 
TO MINIMIZE 
TAXATION 

The TAX HAVEN MANUAL 
informs leading international 
financial institutions, com- 
panies, investors. legal 
advisers and private indivi- 
duals on the relative advan- 
tages. opportunities and pit- 
falls of the belter 22 tax 
havens and lists up to 37 
items of up-to-date informa- 
tion on each. 

Also, the TAX HAVEN 
MANUAL contains an intro- 
duction to (he lax haven con- 
cept. information on forming 
your company in the tax 
haven best suited to your 
requirements, and on the 
practical use of a tax haven 
company. 

Order your copy 

(£12, postage included) 

from: 

Tax Haven Manual 
P.O. Box 2US1 
DK-lOIo Copenhagen K 
Denmark 


FORMULA 

for 

BRIDGING 

INDUSTRIAL 

COMMERCIAL 

DOMESTIC 

Cont a ct: 

FORMULA FINANCE LIMITED 

35 Soho Squaii. London WIV SDG 
Tel: 01-434 1581 01-743 7546 

Tekxi 28111 ForwtabteMii 


BRAZIL 


crgini»:tcn In Sac Paulo, and will 
Iona experience In Ihe territory, would 
like to hear from British manufacturers 
interested In breaking Into the ripWlr 
expanding Srailffan martlet either 
through joint ventures with local com- 
uniel or through direct selling, accord- 
ing ro the products involved. A 
reasonable contribution vto be nego- 
tiated! towards administrative costs Is 
evicted for the first twelve months 
ol anv arrangement. 

For further Information, please wiite 

I overtrade of BruR OI.X-I Ltd- 5 SOB 
London Road. North Cfienm. Surrey or 
telephone 01-644 US 15. 


INVESTMENT COMPANY 

require additional finance 24% 
p.a. return on your capital, fully 
secured. 

Write Box E.6I95. flrqkW Times, 
10, Cannon Street. EC4P 4 BY. 


Broker Operating Internationally 

seeks opportunity to buy 
OLD BRITISH GENERAL INSURANCE 
BROKERAGE HOUSE 
Can bo Lloyd's (.with or without offices) 

Send inlarmation ( held confidentially ) to: 

P.O. BOX 483— 1211 GENEVA 1— Switzerland. 


USE A GOOD 
SALES FORGE 

Welt-known national company with 
efficient sales Forces selling to tobacco, 
fancy goods and CTN trades is in- 
wrested in taking on distribution of 
ocher established products. 

This could wit companies with high/ 
uneconomic setting expenses already 
seHing to these trade* OR n com- 
panics with products already established 
in parallel distributive outlets (e.g. 
grocery, chemises} buc now wishing to 
extend their distribution. 

Nemo reply Box £.422/, Financial 
Timet. 10. Cannon Street. EC4P 4 Sr. 


TELEX- £25 p.a. 

Ptit a Telex at yow disposal for 

£25 pj. Why not cut yow phone 
bill and speed up your business! 
# BRITISH MONOMARKS fEst 1?’ 
01-405 4442 — 01.342 74*3 


IRAN TURRET SAUDI ARABIA 
THE GULF STATES 
SENIOR CONSULTANTS regu- 
larly veiling the above areas can 
assure your market penetration 
in these lucrative sector?. 
Please telephone: 025-471 -29 10- 


U.S.A. 


Company with established trading con- 
nections in U.5.A. and access so major 
national mail order catalogues wel- 
comes enquiries from Companies wish- 
ing to make ina of cheie facilities to 
gam access to vast U-5. market. 
Enquiries to Box €.6226, Financial 
Timet, 10. Cannon Street. EC4F 4BY. 


RAPIDLY EXPANDING PUBLISHERS In 
specialised held ra^alro* farther capital 
to nnsnee increased scale of opera. 

tl 4 n, (o meet Ircrnai* III Innnhsr. . 
Preterit turnover £450.000 per annum. 
Pr.MiuaU Ofiiv.— Write Bov E62I7. 1 
Financial Time*. 10. Cannon Street. I 

EC4P 4BY. 


CAPITAL FOR DIRECTORS 

International Tax Consultants htvo 
faciiniM to re-arrange ana re-construct 
company liquid assets to provide in- 
created capital and higher not Income 
for director* and shareholders. 

Be. organisation of corpora io and oor- 
wnJl assets m the U.K. and overseas 
can elbctivelv avoid immediate and 
potential tax liabilities, release casual 
and omM* oreatar security. Minimum 
LICO.OOO S2SO.OOO. Consult: 

CPU, Curator AC. Frahiatstmn* XT, 
8039 Zorich Swftieriand. 


CHANNEL ISLANDS 
SUBSTANTIAL AND 
PROFITABLE HOTEL 

lit Important homo tourist market now 
offered for tale it £300.000. Vary 
attractive mortgage available from 
vendors. Partial exchange considered. 
Write Bax E.42I5, Financial Timet. 
10. Cannon Street, EC4P-4BT. 


SMALL COMPANY 

with £ 120.000 plus annual turnover 
requires 

FINANCIAL ASS6TANCE 
far expansion on a proven papular 
market — order books full. 
Partnership or working participation 
considered, ail enquiries welcome. 
Write Box £.6227. Financial Tirnei. 
10 . Cannon Street, EC4P 4BT. 


£2SOJQOO PA 

International Consul tan a hive special 
factorial m re -com cruet corporate in- 
surance portfolios which can produce 
improvements of over 30',‘J p.». 
Tim nature of the princnMos Involved 
curnwwiv limit nronrammes to companies 
paying promiuma fn excess of £250,000 
p.a. (excluding motor Insurance). 
PrfmjMifi gnJy should write to: 
InteHiationaf GuMuiemsts, Curator AC. 
FTtojtttstrasse 27, 8039 Zurich. 


COMMODITIES; 

HEDGE AGAINST FURTHER 
STERLING DEPRECIATION 
Gold — Silver — Currendes 
Coffee — Cocoa — Sugar — etc. 

Independent authoritative comment and 
proven trend forecasting weekly service 
for brokers ind investors. 

Specimen copy and subscription details 
from: 

1MAC 

Suite * L.’ Orient House. . 
42/45 New Brawl ^Street. London, 


ANNOUNCEMENT , 

Fends available at over Baidt Rato 
lor House Purchase over 25 vekra and 
remortgage. 

Fends far Commercial ' and Investment 
mortgage over T5 years at 13%. 

Building Finance no to 100% available 
for Development of prime rite*, 
HIU.GATH FINANCE COMPANY LTD. 
1 H rulbm Road, Lvmm. S. W.IO. 
Telephone 01-370 6824 15 Onus) 


NEWLY ESTABLISHED 

SOUTH AFRICAN 




Trading Company under German management, with Head Office in 
Johannesburg offers its service as a 

Manufacturer’s Representative 

Personal contacts are possible as the Manager is at present in Europe. 

Please. write to Box No. F.3I6. Financial Times, 

10. Cannon Street. EC4P 4BY. - 


DUTCH MANAGER 

Dutch manager who has successfully managed a small subsidiary 
of British company operating in scientific instruments field is 
interested in further similar opportunities. Experienced 'in all 
aspects of management including sales, and would be well, 
suited to company wishing to establish continental base. 
Write to Sox £.6224. Financial Times. 

10, Cannon Street. EC4P 4BY. 



. , Invoice discounting 

,Jrj2 Consult the specialists/ Descriptive 
J . booklet from 

® Goode Durrani &IVSurray Limited 

'Se*' Currant House/ Chi swell Street/ London EC1Y4UL 
* Telephone 01- 606 4090 ; * 


SET UP A TRADING 
BUSINESS OR AN' - 
INDUSTRIAL COMPANY 

in a Minor town la South Gammy 
(excellent locations) and you will sat 
IS- CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN - 
Pletae write to Box FJ19, Financial 
Timm, 10. Cannon Street, EC4P. 4BY. 


FINANCIERS REQUIRED 
W« ant leaking for indushre credit 
offers ef USS 200m. and aver, as 
wall is off eti In DM and Sw. Fn. 
We offer Bank mandate: cooperation 
abo possible. 

Serious offers with conditions to: 

Finance Broker M. Hodtatetter, 
8700 WOrrhurg, Ulmerhof 1, 
W. Germany. 


An Opportunity to'. Invest in an 
ELECTRONICS COMPANY 
Manufacturing 
TELEVISION EQUIPMENT 
A smaH expanding Company with a 
goad order position, and excel lane 
sites prospects requires further work- 
ing capital. Hu w leasehold manufac- 
turing linlc, and a good working team 
in existence. Would prefer a straight- 
forward loan, but prepared to offer' 
equity participation. 

Enqelrlet to Box €.6218, Financial 
Time*. 10. Cannon Street.. EC4P4BY. 


WANTED 

We are seeking to purchase for cub, 
probably from the Direatorr. a 25-2? 1 
stake in a SMALL QUOTED COMPANY 
Current ending position it' not neoas- 
nrily Important. If Director! wish to 
retire, pension or other arrangements 
. may be possible. 

Reply frT confident* to Box E.6219. 
financial Time*. 10. Cannon Street, 
EC4P 4 BY. 


A BARGAIN. Ltd. companies £75 formed 
w ready-maag Exoress Co. RealnrMion 
Ltd* 30 City Rd. EC2 01-628 5434-9. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned warranted by IBM. 
Buy— up to SO p.c. Lease— 3 years 
from £1 j4D- weekly. Rent— -from £ifi 
per month. Phono Vortex 01-841 2365. 

FURNISHED OFFICES from £11.00 per 
week, very dose to Piccadilly Circus and 
Regent Sti stc. Furnished and serviced 
witn tetectranes and answering service. 
Tei. 01-499 981 8 . 

PRIVATE MORTGAGE REQUIRED Of 
£35.000. .secured on freehold country 
housa. valued at £60 OOO. Attractive 
rato of Interest will be paid. Write Box 

l^cItScM?. ^ ,u - cwn8B 


EUROPEAN COSMETIC CORP. 
FOR SALE 

Very lucrative small corp. fn the Prin- 
cipality Monaco. No personal income 
tax, low corp. ox, "patent royal ties. 
Meal opportunity for European corp. 
wanting to enter Europe and Common 
Market making profit from tbe fine 
day. Write for persomd contact 
encforiity references: 

M. SHEEHAN. B.P. 45 Monaco; 


HAIRDRESSING SUPPLIES 
Distributorfs) required for new 
labour- and electricity-saving, 
inexpensive electronic device 
which is fully developed and 
ready for marketing. No money 
is required — only a network of 
enthusiastic salesmen in U.K. 
and abroad. 

Write Box €.6223, Financial Timas, 
10. Cannon Street. EC4P 4BY. 


SPECIALIST WEAVERS SEEK 
CO-OPERATION WITH * . 

GARMENT MANUFACTURER 
The Advertiser produces coloured 
woven fabric* suitable for children's 
wear, ladles Mouse* and dresses and 
men's u|d boys' shirts. Interested in 
a Joint oporation— objective: selHng 
simple keenly priced goods co direct 
outlets. Write, Box E.6220, Financial 
Timet. 10, Cannon Street, E C4P 4 BY, 


a re so small and few In number 
that they present little danger 
to pumps and impellers, they still 
'"ban easily (foul the highly sensi- 
tive control devices that adjust 
pressure to maintain flow rates. 

Tube-ring .magnets, by Eriez. 
installed on the suction side of 
the pump's, catch and retain 
these tiny bristles, despite the 
high flow rates In the pipe. 

- The magnets consist of non- 
magnetic stainless steel tubes 
fitted around -a secies of circu- 
lar ring supports" which can be 
-slid into position inside the pipe- 
line; a powerful permanent 
magnet is housed in each of these, 
tubes, providing the most effec- 
tive method of protecting the 
.control instruments. . 

Magnets of this type are* avail- 
able in a variety of sizes, and 
design . details are available 
from Eriez * Magnet ics-UJC., 
Wilson Industrial Estate. Caer- 
philly, Mid-Glamorgan CFS 3ED, 
Wales. Caerphilly (0222) 
868501. 

Quick-loads 
and retains 
the heat 

ROTARY OVENS introduced by 
Hedinair are intended for use 
on continuous production work 
involving loading and unloading 
at frequent regular intervals. 
They eliminate the excessive 
heat losses and fatigue asso- 
ciated with-f requent opening of 
conventional box oven doors. 

Rotary ovens require only one 
operator, little floor spate .and 
Tm loading trolleys. They can 
be used for most types of dry- 
ing, baking .and staving, but are 
especially suitable for pre- 
heating components in plastic 
coating and heat-shrinking. 

• . Tbe oven consists of a circular 
hearth inside an insulated cham- 
ber which is heated by forced 
air circulation. The hearth is 
indexed round by timer or push 
button. Shelves, hdoks or jigs 
are fitted on the. hearth to suit" 
the load. An air 'certain seals 
the loading aperture but allows 
continuous access. Hearth sizes 
are from 30 to 72 inches and 
heating, by electricity or gas, 
is up to 450 deg. C. The com- 
pany is at 2, Whalebone Lane 
'South, Dagenham, "Essex (01-593 
7221). 

• METALWORKING 

Control of 
ipgot quality 

LEYBOLD HERAEUS method- of 
electro-slag remelting involves a 
low-frequency (0 to 10 Hz) 
current passed through one or 
more- electrodes, wbich are 
melted at the slag interface to 
form tbe actual ingot. 

Each electrode may weigh 12 
tans, but may have to foe replaced 
several times before the ingot is 
complete. The ingot itself, of 
up -to- 165 tons weight in a new 
range of" plants offered by 
Leybold Heraeus, can have a 
diameter of 1,000. 1,300, 1,700 
or 2,300 mm, and a maximum 


• INSTRUMENTS 

Miniature 

motors 

INEXPENSIVE smooth-running 
motors for use as synchronous 
time bases and drive units in 
timing, switching, impulsing and 
recording mechanisms arc 
offered by Smith Meters, 17D, 
Rowan Road, Streatharh Vale, 
London SWlfi 5JE <01-764 5011). 

Designated “ Switchmaster," 
these miniature synchronous 
motors run very quietly, have 
low vibration levels and arc 
virtually free from cogs tog 
(jerky motions due to commu- 
tation systems.). 

They are self-starting and 
rotate only in the chosen direc- 
tion with no objectionable 
mechanical noise. A conven- 
tional frame size of 47 mm 
diameter by 19 inm overall 
makes for easy interchange- 
ability. Firing is by clip or three 
screws. Output speeds of 500 
and 250 rpm at 220-240 V 50 Hz 
are standard, with respective 
drive torques of 15 and 5 

gin- c ms. 

0 PRODUCTS 

Automatic 

newspaper 

vendor 

FOLLOWING A year’s trial of 
prototypes. Associated News- 
papers has completed develo'i- 
. meat of a mechanical newspaper 
' dispensing machine. 

Each paper is supplied by a 
puli on a lever, after insertitin of 
a single denomination coin — 
currently lOp. Change is auto- 
matically supplied.* Coin acceptor 
and change mechanism can be 
adapted for almost any coin, mak- 
ing the machine suitable for most 
countries. Coins are rejected 
when the machine is empty. 

Bulk loading can be direct 
from delivery vans, or by a 
newsvendor controlling several 
machines. Loading takes a few 
seconds. The machine will handle 
tabloid nr broadsheet newspapers 
to a maximum of 121 x IT inches, 
and 3.PG0 sheets — about 150 40- 
page tabloid. 

Height is 44 inches, width 26 
Inches and depth 15 inches and 
the machine can either be bolted 
down,, or carry 200 lbs ballast in 
the base. 

Full production i* expected hy 

the end of the year at about 200 { 
30A month, and The machines will 
cost around £250 each. The 
vendors will be used tmtial'y 
only for the compnnVs own news- 
papers. but thev will be exported 
and overseas production may be 
lir-nsed. . 

Ennivries to Altaev (TT.K.). 
rnnelite Hotise. London EC4Y 

n.TA M11-3S3 2*20). 

9 POLLUTION 

Keeps the 
dust down 

DUST COLLECTION units that 
are entirely self-contained and 
can be readily switched from 
one work location to another 
are offered by Newman Indust- 
trial Sales, Upper Mills Indus- 
trial Estate, Stonebouse, Glos. 
(045382 3771). 

Called “ Filterdust," the units 
use flexible ducting so that they 
can be f.oor^mounted, slung 
from a ceiling, fixed to a wall or 
mounted on castors. One unit 
can serve more than one work 
station by fitting multi-manifold 
ducting. 

Sufficient air velocity pre- 
vents settling in the ducting, and 
Its reduction on entering the 
unit allows heavier particles to 
fall into the hopper. Cylindrical 
filter bags then remove the dust 
and clean air passes out through 
a top-mounted centrifugal fan- 


SUBSTANTIAL MAIL 
ORDER COMPANY 

Would M iivurelted in matting im- 
porter* of sihrcrplitad ware, kitchen 

orientated home hold I nun*, stationery 
novel de» _ and general fancy good*. 

Maximum consideration £5. 

Writs Box €.6145. flnmcttrf Times, 
>0. Cannon Street, EC4P 4BY. 


NATIONAL AND COMMERCIAL DE- 
VELOPMENT CAPITAL LTD. an make 
tone* availaBlo to exoamling white 
and public companies capable of earn- 
ing pro-tun profit* of at least £ 100 , 000 . 
For further Informaucti ring RKUrd 
Battertbv. 01-038 2632 or write to 
MCDC^M. Nicholas Lana, London. 

PHILIPS 350 OFFICE computers factor* 
refurbished and w a rranted and a full 
technical service by P Milos. Available 
ourehose or lease exctutivelv from 
C. O. M. Dudley, Wpst Midlands, Td: 
0384-57481 ■ 

LAHGE QUANTITY Of Jerry Cans to NATO 
Spec, available. Now Production. Write 
Bp!* E.B180. Financial Times, 10, 
Car.non Street SC4P 4BY. 


South Africa. 

Place In the Sun 

Cottage overlooking- Indian 
Ocean on Natal South Coast. 
Ideal for Holidays all the year 
round. 

Write Scbmider 
. P.O. Honeydew 2040 
TransvaaL 


PRODUCT WANTED 

by Mechanical Engineering 
subsidiary of substantial. Public 
Company wiping' to expand its 
interests and with spare light to 
medium machining and assembly 
capacity. 

Writ* Box €.6228, FJooocU Ttnm. 
10. Cannon Street. £C4P 48T. 


T "L “..if! wteesllMd available 

for Group RoHef Bgektst expected 
855® ln wmpas**— 

. Phone or .write to GamWner A r " . 

INDONESIAN -BORN BfUTHSH * ^xistaats 
5 n * ut '** Jakarta from 9th 

August, win my to ■ accoot bona pda 
commissions. Phono Luton 22401. 
ADPONE 
Regent . 

IdW and .■■■«« wn. ^j i nane lii-SAC 

9571. or Write In E-45HL HASflciai 
Times, 10 , Cannon Street, kC*h 4BYT^ 


length of 5,200 mm. It can be 
drawn vertically, in a manner 
reminiscent . of semiconductor 
crystal-pulling, or. the carrier can 
be lowered to give effectively 
the same result 
..'Controlled solidification 
achieved in this way produces a 
uniform Ingot structure with 
fewer defects such as ingot segre- 
gation, - potosity, non-metallic 
inclusions, and shrinkage -piping 
at the top of the ingot 
; Up -to four 12-ton • electrodes 
can be used simultaneously in 
the - Leybold plant, with 
arrangements for replacing elec- 
trodes while melting is. in. pro- 
gress.' . . . 

Rem el ting, by immersion In the 
bigh temperature slag increases 
the' rate of exchange .reactions, 
such as desulphoriSatkm, with 
the steeL 
■ Controlled metallurgy and 
controlled solidification give a 
Wgh-gxade- steel ; with a - much" 
^nailer possibility of faults that 
would lead to rejection. Because 
the chemical, composition can be 
controlled, an cT; reproduced with- 
in tight limits, .the -ingot surface 
Is impro ved . and - the density, 
ductttftyi homogeneity and purify, 
of the metal . is - better than ba*4 
been possible . with cast igots. 
This improvement io turn leads 
to unChy fewer ingot 'rejects, and 
the " capability, of ^reraeltihg 
satisfactory raw. ingots, of 33 per 
cent lea? ■floal..w,elght • %• 

Leybold Heraeus. 173' Green-J 
wich High Road,, London SLELlQi 
8JA (01-853 1127). 



Rico design and 
make tools for 
the Heading, 
Forging arid 
Extrusion 
. Industries. 
Rico isa IS*© 
Group Company 


Ybuse&The BE 
Group has much to 
offer. 

SeridforThe 
Guide to the BE 
Group*. 

ThelS© Group 

The British Enatneers * 

Group Head Office 
Bifurcated Engineering Ltd. 
" . P.O. Box 2, Mandeville Road, 

• Aylesbury, Bucks. HP21 8AB. 

• .la; Aylesbury (0236) 5911 

RTcoMacbina &T00I 

• . ' Col Ltd. 

Pioneer House, Alma Street. 

7 Smethwick^ 

■ West Midlands B66 2RL. 
Te(:QZI-5583S71 
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WITH CUMULATIVE- increases 
of 87 per rental domnsto and 
48 per cent to Indnatnal taffifc 
since March/iST^ the electricity 
industry. would seem to have 
set abbot - .fanptementing. the 

Chancenor’s. . ^directives to : 

" realistic ” pridng with a ven- 
geance. . And .yet its loss, of 
£257. Qm. for. its last finandar- 
year comes as -one of the wurat: 
results among a partlcuteiy j^ 
inspiring bunch of wtibnalised . 
Industry figures, with- only Bri- 
tish SaU and th e '.Post - Office 
producing bigger, deficits. 

Nevertheiess^dieJTindamen- 
tal nature of the electricity in- 
dustry has made- it the most 
vulnerable of ail: nationalised 
industries to the U.K. prevail- 
ing donate of economic uncer- 
tainty. Its power station 
ordering programme depends on 
demand - projections for seven 
or eight years in advance, so, 
at a time when' demand esti- 
mates made just a year or 18 
months ago are praying wildly 
optimistic and there is even a 
7 per' Cent, difference -between 
the estimates made by the Elec- 
tricity Council and the Central 
Electricity ' Generating Board 
for maximum demand this com- 
ing winter, it is perhaps not 
surprising that uncertainty 
reigns and the CEGB has found 
itself with excess' generating 
capacity on its hands. 


Demand 

On the basis of the Electricity 
Council’s most recent estimate, 
demand for 1981-82 is expected 
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MW drop on projections made 
only last year. This has inevit- 
ably led to an axing of the 
CEGB's capital investment pro- 
gramme and the recent an- 
nouncement by the board that 
there would be no need to order 
coal or oil fire powered plant 
before 1978, which meant the 
scrapping of this year’s planned 
orders for two' large oil-fired 
stations at KlUtoghoIm, Lin- 
colnshire and Inswork Point in 
Cornwall. Although last year 
saw a recovery in demand from 
the industry’s three largest in- 
dustrial consumers (steel, 
chemicals and engineering) the 


Mr. Arthur Hawkins was forced to. cancel orders for- two large oil-fired power stations. 


CEGB is estimating that its 
total output will fall this year 
from 213 TWh to 205 TWh. 

Electricity is a highly capita] 
intensive industry and until 
fairly recently there has been a 
tendency for capital costs to 
represent an Increasing propor- 
tion ef total costs. However, this 
situation has changed sharply 
over the last two years as the 
generating board has been faced 
with unprecedented price rises 
in its principle primary fuels, 
coal and oil. The CEGB’s total 
fuel bill rose last year from 


1973-74's £7 00m. to - £1 ,200m. It extra force for the energy sup- 
is likely toreach *1,560*. In toe p i y industries in November, the 
cummt finanmal year. The necessary 'increases have proved 
National Coal Board’s three in- far from politically acceptable, 
creases since April 1974 — which t — ■■ 

total 130 per cent. — mean that 
the CEGB's coal . biH will have 
risen by £550m. In a fall year. 

With two-thirds of the CEGB’s 
capacity stiQ coal fired, toe price 
implications have been all too 
obvious. 

Despite the Government’s 
commitment to economic 
pricing, a commitment which 
the Chancellor reasserted with 


Since' 1970 price 1 restraint had 
fafeen applied with growing dis- 
criminatory rigour to the 

nationalised industries — which 
meant that the price readjust- 
ments of the last year became 
ah the more painful. Although 
the compensation provided 
’under toe Statutory Corpora- 
tions. (Financial Provisions) Act 
1974 has served to shift the 
financial burden of unre covered 
costs away from -future users, it 
has left the industry with lapsed 
targets and the , necessity for 
much greater subsequent in- 
creases merely to keep pace with 
rising costs. Meanwhile the 
clamour for more realistic de- 
preciation provisions under the 
various methods of inflation 
accounting now been studied by 
tbe- Government would Imply 
further increases for the con- 
sumer in order to keep up with 
adjusted financial objectives. 

No sooner had Mr. Healey an- 
nounced his worthy economic 
aims last year than the Govern- 
ment started to draw away from 
■ the . political implications of the 
policy- The social impact of 
energy price increases became 
an object of dear concern and 
Government representations to 
..H ». industries concerned. -led to 
.a weighting of tariffs in favour 
of the smaller consumer. 

. This Is a policy which fa 
opposed by both the Depart- 
ment of Energy and the supply 
industry on the grounds, firstly 
'that smaller does not necessarily 
mean poorer, and secondly that 
when hardship does occur, sub- 
sidies should be directed to- 
wards the individual rather than 
toe goods supplied. 

- Despite this there has been 

- continued interference, on 
political grounds, with the 
ihdusbty’s attempts to achieve 

b realistic pricing policies. Within 
3 months of Mr. Healey’s state- 
l ment in his March, 1974 Budget, 


the Government made clear that 
fuel cost adjustment — the pro- 
cess by which higher coal and 
oil prices can be passed on— 
would not be automatic,' although 
its application to domestic 
customers from toe middle of 
last year did mean greater 
flexibility in the area boards’ 
pricing policies. 

. The use of the nationalised 
industries as the cat's paw to 
pull the Government's infla- 
tionary nuts out of toe fire was 
dying hard. The decision to 
raise night storage rates by the 
full amount of the additional 
fuel costs was reversed, 
although here toe Government 
might with some justification 
claim that it was acting out of 
good faith rather than political 
expediency. 


Pricing 


Within toe overall question 
of price inflation, the issue of 
differential pricing has not 
been neglected. Indeed, toe 
enormous price increases of the 
last year or so have meant that 
the importance of users paying 
the marginal costs of the energy 
they use has been increased. 
At toe beginning of this year 
toe CEGB announced a new 
form of bulk supply tariff — 
which determines how much 
electricty Boards pay for the 
wholesale supplies which they 
buy from the generating Board 
—featuring: more punitive 

rates for peak consumption, 
when uneconomic plant has to 
be brought on stream to meet 
marginal demand; lower prices 
for a “ block ’’ of off-peak units, 
and a much higher base price 
for fueL The adjustment of 
the base fuel price was the most 
obvious move, since, if the 
CEGB had not increased it from 
its old level of 425p per tonne 


to l,430p. half of the Board's 
revenue in the current financial 
year would have been derived 
from FCA. However, toe “ price 
message ” was contained in the 
differential rates, which served 
to punish peak consumption and 
.even . off-peak consumption 
above a cer tain level. 

Among the many problems 
being faced by the industry, 
that of projecting the relative 
costs of primary fuels is proving 
to be one of the most thorny. 
In a way the sharp reductions 
in demand estimates serve to 
lessen toe problem since, if no 
new capacity has to be planned 
then no choice has to be made 
as to whether it should be oil 
or coal burning. The industry 
has, not surprisingly, been in- 
creasingly sensitive about the 
flexibility of its fossil fuel 
burning capacity over toe last 
few years following both oil and 
coal supply disruptions. “Warn- 
ings” — most specifically about 
the implications of further large 
increases in miners’ wages — 
have come more than once this 
year both from Mr. Arthur 
Hawkins, head of the CEGB, and 
Sir Derek Ezra, chairman of the 
Coal Board. 

But although the CEGB’s esti- 
mated fuel consumption this 
year is expected to fall by 
around 6 per cent, toe entire 
cut will be borne by oil. The 
Board in fact intends to increase 
its coal burn to 66.9m. tonnes, 
compared with 64.8m. tonnes in 
1974-75. 

Coal stocks are currently 
16.4m. tonnes, which is some 
4m. tonnes above the require- 
ment under EEC regulations for 
50 days’ supply hut the NCB is 
pressing toe CEGB to raise this 
to 18-20ra. tonnes. Since this 
would involve tying up around 
£9m. in additional stocks, the 
generating Board is under- 
standably negotiating hard for 


financial assistance from the 
NCB. As the CEGB points out, 
since it is working very close to 
margins, £9m. could easily make 
the difference between breaking 
even and being in the red at 
toe end of toe current year. 

Despite the CEGB's emphasis 
on flexibility in its use of fuels, 
the continued political and 
economic uncertainty attached 
to imported oil combined with 
delays iu the North Sea pro- 
gramme are likely to keep the 
CEGB well com mined to coal, 
a commitment which is likely 
to be cemented in the coming 
months by either a further 
round of oil price increases, or 
a renewed Arab-Israeli conflict, 
or both. 


Nuclear 


Although it is still planned 
to give the first of the new 
generation of Steam Generat- 
ing Heavy Water Reactors the 
go-ahead next year, the capital 
costs of a major nuclear pro- 
gramme, given toe lowered 
demand projections for elec- 
tricity, could prove prohibitive, 
whatever the longer term argu- 
ments either in terms of 
efficiency or security. 

The long anticipated national 
energy policy — which Mr. 
Wedgwood Benn's new role as 
sponsoring minister, given bis 
track record, might bring closer 
— could in fact lead to even 
stronger ties between the coal 
board and the CEGB. However, 
given toe enormous discrepan- 
cies in projections over the last 
10 years the difficulties of 
lumping not just one but all 
the energy industries together 
under some form of planning 
umbrella looks something more 
than formidable, even for Mr. 
Benn. 


BUSINESS LAW 
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What’s good for Canada 


THE CANADIAN ^Foreign 
Investment Review Act, passed 
last year caused concern par- 
ticularly across toe 49th 
Parallel. Still,, toe. Foreign 
Investment Review Agency 
recently had to remind pros- 
pective investors, demanding 
assistance, that its job is not 
to help toe investor but to see 
that foreign investments benefit 
Canada. 

But judging from the infor- 
mation released by the Agency 
on 36 cases which it . decided 


toe Act became operative, toe 
real impact can best be ganged 
from Its decisions. Of the 36 
reported proposals six were 
definitely rejected. The rest 
were approved, though in some 
cases only after the investors 
agreed to modify their projects 
so as to increase toe benefits for 
Cana d a , 

There are 10 testa which the 
Agency applies to proposals, of 
which one, compatibility with 
Canadian economic policies, was 


of the 30 approved projects 
promised additional exports. 

Only two proposals, that by 
Marks "and Spencer and the 
other by GWS-Krupp Industries 
made toe full 10 points. One, 
submitted by Easton Holdings, 
was approved though it had no 
further merits beyond being 
compatible' with Canadian 
economic policy. Most pro- 
posals passed five to seven 
tests. 


does not wield its powers too 
harshly. . Indeed, it may some- 
times help investors by making 
them more welcome and better 
integrated. 

Any foreign investor propos- 
ing to take over an existing, 
sizeable Canadian business 
enterprise, or to establish a 
business unrelated to his exist- 
ing Canadian operation is re- 
quired to register with the 
Agency. Though some general 
guidelines were issued before 


projects. The test of increased 
employment was passed by .28, 
and that of new investment by 
24. Improved productivity and 
industrial efficiency was success- 
fully claimed for 23 projects 
and increased use of Canadian 
resources, parts or services by 
18. Canadian participation 
featured iu half of the approred 
projects, while 13 projects were 
found to improve product' 
variety and nine to enhance 
technological merits. Only two 


.PQ10Q2 puts manufacturer^ 
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One can be hardly surprised 
that the Marks and Spencer’s 
proposal to acquire Peoples 
Department Stores obtained the 
top marks. It undertook to 
open at least 25 new stores 
within the next five years and 
to ensure a high Canadian con- 
tent in them. It promised to 
encourage the development of 
new yarns and fabrics by 
Canadian manufacturers and. to 1 
promote exports of ” St. 
Michael” products from Canada. 
It will set up a research group 
in Canada and give preference 
to Canadians at all levels of 1 
employment The majority of 
the Boards of directors of 
Peoples and its subsidiaries will 
be resident Canadians. 

The other, Friedrich Krupp 
of Germany, has also promised 
much more than merely spend 
ing ?C l.75m. within three years 
of acquiring a 50 per cent share 
in the Edmonton Structural 
Steel plant from the Great West 
Steel Industries. The .capacity 
of the plant should .be doubled 
by 1978 and.it will get from 
Krupp an exclusive licence to 
market mining and material 
handling equipment in Alberta, 
British Columbia and Saskatche- 
wan and a nonexclusive licence 
for the rest of Canada. 
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Pe pa rn n ent of Industry, Butinas SmfrtigQfftee. 


A new Business Monitor, PQ1002, provides early 
estimates of quarterly movements In the sales of virtually 
every sector of the UK manufacturing industry. 

The figures are collected by the Business Statistics 
Office from 30,000 businesses In 150 industries. 

By subsotblng-to PQ1002, you can have the quarterly 
total safes figures for each of these industries on your desk 
withln13 Weeks of the quarter covered. 

Annual subscription (including postage) is 52p. Send 
your remtaance.or quote your account No. to; HMSOj {fT2\, 
PO Box 569, London SE1 9fvlH. 


The runner-up, with nine out 
of 10 possible merit points, 
started badly-. The first proposal 
by Bestpipe (controlled by 
Rocla Industries of Australia) 
had been rejected on February 
6, 1975. They only made the 
grade by additional under- 
takings which Include the 
installing of plant for making 
of pre-stressed concrete 
pressure pipes at the plant of 
Vibrapipe Concrete Products 
whom they proposed to take 
over. They will also make 
their Rocla cage welding 
machines, concrete railway ties, 
establish a research and 
development’ department and 
increase employment by 30 per 
cent Their five year invest- 
ment programme will cost 
about $C4.5sl and within three 
years 20 per cent, of Bestpipe’s 
voting shares will be. made 
available to Canadians. 

A. H. HERMANN 


Somehow the futurenever from five different schemes, 
quite takes care of itself. All offering the opportunity 

Now and then it needs a little of a consistently competitive return 
help. The sort of help the Halifax with a high degree of security, 

cangive. _ _ _ _ __ _ __ Gettoknowthe 

With the Halifax, H if- l_l F Halifax today, 
saving is so simple. BUILDING SOCIETY Tomorrow will 

You can choose look that much brighter. 

The biggest in the world 
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Exchange rate 
dilemma 


U.K. companies 
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have been cutting back their farm machinery operations. Kenneth Gooding reports 

America’s rich harvest 
down on the farm 


THE PERFORMANCE of the 
pound in the foreign exchange 
markets yesterday provides a 
good Illustration of the dilemma 
which the -monetary authorities 
are at present facing. Last 
week closed with the immediate 
outlook for interest rates appar- 
ently much more settled. There 
were no further increases in 
prime lending rates announced 
by U.S. banks on Friday and a 

slight fall in our own Treasury 
bill rate left the Bank of 
England's minimum lending 
rate unaltered after its sharp 
rise of the week before. More- 
over. the new long-dated tap 
stock announced on Friday 
afternoon was pitched on terms 
which confirmed the stronger 
tendency of the gilt-edged 
market after its recent up- 
heaval. 

The longer end of the market 
was firm again yesterday, and 
the official statement of the 
reserve position at end-July 
shewed that, after allowance for 
borrowing by public sector 
institutions under the exchange 
cover scheme, there had been 
almost no net change i-n the size 
of the foreign exchange reserve 
during the month. The deci- 
sion to raise minimum lending 
rate sharply towards the end of 
the month, therefore, does not 
seem to hare been due to any 
large or sudden withdrawal of 
overseas funds from London. 

Yet sterling continued to 
IriFt slowly down yesterday. It 
drifted down, to be more pre- 
cise, not against other curren- 
cies in general but against the 
U.S. dollar, which has Itself for 
some time past been growing 
stronger against other curren- 
cies in general, including ster- 
ling. 

Dollar strength 

The reasons for this improve- 
ment in the standing of the 
U.S. dollar are not far to seek: 
there has been an all-round 
though gradual improvement in 
the economic situation. First, 
and contrary to earlier expecta- 
tion. there has been a dramatic 
improvement in the U.S. 
foreign trade balance — due 
largely to the destocking of 
imported goods in general and 
lower imports of petroleum in 
particular — which is at present 
in quite substantial surplus. 
Second, the signs that the reces- 
sion has touched bottom and 
that a slow recovery has begun 
are now becoming more 
numerous. The latest indicator 
of tliis is a marked decline in 


the unemployment figures for 
July, confirming what is prob- 
ably a more significant rise in 
actual employment during the 
second quarter. 

Third, there is the recent rise 
in U.S. interest rates, which 
has immediate repercussions in 
international financial markets 
but about which there are 
widely opposed views. The 
more pessimistic view is that 
the Federal Reserve, deter- 
mined to prevent a renewed 
outbreak of inflation, will allow 
the money supply to tighten 
and interest rates to rise as 
the economy picks up and 
private borrowing demand Is 
added to that of the public 
sector. The more optimistic is 
that the Fed Is pursuing a long- 
term policy on the permitted 
growth of the money supply 
and that recent rises in short- 
term interest rates reflect a 
temporary reaction to a tempo- 
rary situation, which should 
soon be reversed. Fourth, the 
general tone of the exchange 
markets may well have been 
affected by the announcement 
of a financial summit to be 
held in September to plan, 
under U.S. leadership, a con- 
certed international attack on 
recession and unemployment. 

Hot money 

The dilemma for the UK 
monetary authorities is that 
they would like to see the sterl- 
ing exchange rate against other 
currencies in general reflect the 
relative rate of inflation in this 
country and the consequent loss 
of export competitiveness; on 
the other hand, they do not 
wish to see the pound depre- 
ciate too much against the U.S 
dollar for fear that this might 
cause a transfer of short-term 
balances, especially those held 
by the oil-producing slates 
from London to New York. 
While the U.S. dollar continues 
to forge ahead against other 
currencies in general, however, 
these two aims are incompatible 
—hence the sharp rise in mini- 
mum lending rate ten days ago. 
While any internationally-con- 
certed plan to stem the growth 
of unemployment would prob- 
ably oot only be of special help 
to the U.K. economy but also 
ease the pressure on short- 
term interest rates, the presence 
of these volatile funds may 
continue to create difficulties 
for domestic economic policy, 
and some means of funding 
them may eventually have to 
be considered. 


Mrs. Gandhi and the 
rule of law 


MRS INDIRA GANDHI yester- 
day introduced a series of con- 
stitutional amendments to 
nullify the remaining opposition 
to her slaying in power as 
Prime Minister of India and to 
complete her stranglehold of 
what she still calls a democracy. 

There seems to be no way in 
which Mrs Gandhi will fail to 
be absolved of her High Court 
convictions for corrupt election 
practices. She has huge 
majorities in both houses of 
the Indian Parliament, which 
have become even greater with 
the walkout of the entire 
opposition that is not behind 
bars. The move, and particu- 
larly the method of passing 
retroactive legislation, seems to 
give the lie to the Prime 
Minister’s claims that she is not 
interested in power for her 
personal ends, but it was nicely 
timed. 

Irrelevant 

Some MPs of her ruling 
Congress Party have been un- 
happy with the way Mrs. Gandhi 
was playing with the law to 
suit her own ends: so were a 
larger number of Indians. But 
they kept silent when the 
emergen o’ was declared and 
thousands of their countrymen 
arrested because they said: 
“Let us sec what happens when 
the Supreme Court has passed 
Its verdict; perhaps things will 
be different then." But when 
the legislation has gone through 
the Supreme Court judgment 
will be irrelevant. 

In the meantime Mrs. Gandhi 
lias used the time to close all 
the ordinary’ methods of protest 
or dissent. But when it comes 
to the vote the doubting 
Congress MPs will all step into 
line and tell themselves that 


the oRcnces were really trivial 
and will absolve their Prime 
Minister. And many honour- 
able Indians will tell them- 
selves that the alternative to 
Mrs. Gandhi would be chaos 
and that in any case democracy 
as practised in India was clearly 
not working. 

Powers 

Two points can be made about 
the democracy that Mrs. 
Gandhi bas adjusted so that she 
can stay in power. The first is 
that she has been careful to use 
to the full the constitutional 
powers given to her in case of 
emergency, thougb she has also 
acted with total disregard for 
the spirit of the constitution. 
The emergency was declared 
and later ratified in strict accord 
with the constitution. The 
second is that she has left no 
apparent democratic way in 
which she can be struck down. 
It seems doubtful whether India 
will in the foreseeable future 
see anything like the free elec- 
tions that it has known in the 
past. 

Mrs. Gandhi's supporters have 
said that things will now be 
completely different and that 
the Prime Minister will be free 
to fulfil her election promises 
and start to abolish poverty. It 
would be nice to think so. But 
it is essentially the same cor- 
rupt and inefficient system with 
which she is operating. 

Moreover, Mrs. Gandhi's 
methods, the more than 50,000 
arrests, the silencing nf the 
Press, the fear instilled into 
anyone who dares to criticise, 
have imposed a terrible price. 
It is something that Airs. 
Gandhi may come to rue, as 
she has forced opponents to 
seek extraconstitutional reme- 
dies for bringing her down. 


T HE FARM machinery 
Industry prides itself on 
its export performance, 
but two recent events show 
how vulnerable to international, 
competition the British-owned 
sector of the industry is. First, 
Marshall -Fowler, the T. W. 
Ward subsidiary, has decided 
to stop manufacturing crawler 
tractors, making 1*000 
employees at its Gainsborough 
and Leeds factories redundant 
And second, Ransomes Sims 
and Jefferies has stopped pro- 
ducing combine harvesters; 
apart from Massey-Ferguson's 
Scottish factory, the bulk of this 
market is now supplied by im- 
ports. 

Both companies had dis- 
covered that they needed to 
make very major changes to the 
affected operations if they were 
to have any chance at all of 
competing internationally with 
the big North American farm 
machinery groups. Marshall- 
Fowler, for example* found that 
its crawler traetors were right 
in the main stream of demand - 
which, ironically, was the wrong 
place to be. The kind of output 
Marshall-Fowler could sustain 
was more suitable for a small, 
specialised part of the market. 
Its main competitors were' 
M a ssey-F erguso n and Interna- 
tional Harvester, which had all 
the benefits of long production 
runs and a world-wide market- 
ing operation of a type barred 
to Marshall-Fowler. 

Just not 
prepared 

Its parent Thos. W. Ward, 
admitted that * losses of more 
than £2m. (before tax relief) 
had been sustained during the 
past three financial vears and 
that the business had never 
generated the funds necessary 
for the modernisation of facili- 
ties and for investment *.n new 
products. Ward was, it seems, 
just not prepared to put in the 
large amount of capital, and 
then to make the product 
changes, needed to revolutionise 
Marshall-Fowler's operations. 

Ransomes could actually put 
a figure on the investment it 
needed to build up its combine 
harvester business to the kind 
of scale necessary to match 
with its main competitors. In 
1969 it had asked for £500.000 
from the Government for the 
long-term expansion of this 
part of its operations. Mr. 
Geofftey Bone, the managing 
director, recalls: “We could not 
ourselves in 1969 risk a £500.000 
investment in addition to other 
commitments and for that 
reason we asked the Govern- 
ment for help. It was then 
foreseen that if that help was 
not ‘forthcoming, Ransomes 
would in due course have to 
cease combine harvester pro- 
duction.” 

The then Minister of Tech- 
nology. Mr. Anthony Wedgwood 
Benn, decided against direct 
investment in the Ransomes’ 





A Ransomes Sims and Jefferies machine at work on the barley harvest in Hampshire : 
now Ransomes h«« ceased harvester production, and 75 per cent of the UJX. market is. 

met by imports. 
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Imports 

Exports 

Balance 

Imports 

Exports 

Balance 

Tractors 

12.6 
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+1M.8 

9.6 
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Other equipment 
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Of whidi harvesting, 
threshing & sorting . 
machinery 

32.6 
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Although the overall tro do balance In farm machinery bet Improved t bit year. It If still overwhelmingly dependent on tractors, g 
rector where all the U.K. producers opart from British Le/land are subsidiaries of North American concern* — Maney-Ftrguton, 
Ford, International Horvmter, and David Brown (Tenneco). The main source of Imports of harvesting, threshing and sorting 
machinery It the remainder of the E£G~-ond Wait Germany, Belgium and Franco in parti color. 


project and offered a loan 
instead. This was refused- The 
casli was needed because Ran- 
somes, like Marshall-Fowler, 
had to get much bigger in the 
manufacture of combines if it 
was to compete effectively. 
Ransomes was making only two 
types of combine, whereas its 
two main international com- 
petitors offered a full range. 
The UK company had the 
know-how bat it was in the end 
reluctant to find the investment 
necessary. 

The crunch had come for both 
Marshall-Fowler and Ransomes 
because the UK market had at 
last reached saturation point 
Future growth depended mainly 
on exports. 

Here, Marshall-Fowlmwas up. 
against the big North American 
manufacturers, while Alansomes 
had to expand its' range -of 
combines to match those pro- 
vided by CLAAS, of West Ger- 
many, and New Holland, the 
British offshoot of the U.S. 
concern, Sperry Band. So both 
Thos. Ward, Marshall-Fowler’s 
parent, and Ransomes decided 
they would rather concentrate 
their efforts on other partis of 
their businesses. V 

These examples illustrate, 
quite dearly the differences be- 
tween the two types of farm 
machinery manufacturers oper- 
ating in international markets. 
There are the “full line." r 
groups, all of them North' 
American, which offer a Com- 
plete range of key Items of 


farm machinery — tractors, com- 
bine harvesters and balers are 
the most important. These 
groups are interested only in 
those .things for which there is 
a really big international de- 
mand and from which they can 
get the economies which go 
with manufacturing in large 
quantities. And. then there are 
the “ short line " manufacturers, 
specialising in products which 
do not need really big volume 
production. 

Manufacturing 

facilities 

Where the U.K has been for- 
tunate is that the North Ameri- 
can companies have set up 
manufacturing facilities here To 
service their international busi- 
ness. In addition they concen- 
trated to a, great extent on the 
production of 40 to 89-horse- 
power tractors, the size of tractor 
which holds a major portion of 
nearly every market. What 
this has meant to the British 
farm machinery halance-of-pay- 
ments is typified by last year’s 
statistics. Exports of farm 
machinery totalled £41 9. 4m., of 
which only 21 per cent, or 
£88 -2m., was accounted for by 
non-tractor business. Britain 
would swing into an immense 
deficit if for some reason the 
North American groups 
decided to cut back on their 
UK tractor-making operations. 


There is, fortunately, not 
much danger of this happe ning 
in the foreseeable future. Apari 
from the tremendous .capital in- 
vestment the- North Americans 
have here — which they are con- 
tinuing to build on— they also 
find the UK a convenient centre 
for world trade because of; its 
sophisticated City-financial and 
shipping networks. Thus; in- 
stead of a direct cut in opera- 
tions in the UK, what is more 
likely to happen is that British- 
made tractors will gradually lose 
their share of the world market 
simply because new production 
capacity will be introduced to 
countries outside the UK . 

This will have less to do with 
th.e problems the North Ameri- 
can concerns have had in Britain 
— although Massey-Fergusorf in 
particular, has suffered substan- 
tially from industrial .disputes 
both inside and outside ip own 
operations in recent year? — than 
the desire of developing coun- 
tries to have their own engineer- 
ing manufacturing resources. 
They feel they need to provide 
empV nnent far their own 
peopb and to cut down import 
bill* 

Farm machinery is well up 
the list of priorities. With one 
quarter of the world’s popula- 
tion suffering from malnutri- 
tion, boosting food production 
remains one of the more press- 
ing international problems. 

The third world, however, has 
been having problems finding 
the finance for the equipment 


it requires, though this has 
eased to some extent because 
some of the .enormous cash 
resources of the oil producing 
Countries are being directed 
towards helping the third 
world. But, basically, those 
countries wanting to set up 
farm machinery manufacturing 
operations have, naturally, been 
turning to the North American 
companies for help. After all, 
three of them— Massey-Fergu- 
son, Ford and International 
Harvester — between them build 
half the tractors sold in 
Europe. The only way for the 

would - be - . industrialised 
countries to get into the action 
quickly is via co-operation 
agreements. 

These are becoming more and 
more common. Poland, Turkey 
and India have featured 
prominently in this movement, 
with the outstanding recent 
example the £150m. arrange- 
ment between Massey-Ferguson 
and Poland. Basically the 
.agreement is between the UK 
end of Massey-Ferguson and the 
Ursus tractor business in 
Poland. In association with 
Guest Keen and Nettlefolds, 
CAV and other UK companies, 
Massey-Ferguson-Perkins will 
-help reconstruct and modernise 
the Polish tractor and diesel 
engine industries. The Polish 
Government called in the Cana- 
dians because, although Poland's 
tractor output has been reach- 
ing 50,000 a year, mainly made 
with Czechoslovak know-how 
and sold to Polish peasant 
farmers, the .industry was 
started up in the late 1950s and 
is dogged by obsolete techno- 
logy. 

Mostly out 
of date 

In addition, the manufactur- 
ing equipment at the Ursus 
plant is mostly out of date and 
heavily over-manned. Now, only 
one type of Czech-designed 
tractor will continue in produc- 
tion there. The eventual inten- 
tion is for the plant to build 
up to 75,000 Massey-Ferguson 
tractors and 90,000 engines a 
year, some of which will he fed 
into M-F’s international selling 
network. 

The Poles and M-F are the 
only real winners in this deal, 
although in the short term there 
will be considerable benefits to 
the UK because around £80m.- 
worth of machine tools will be 
required for the Ursus plant 
and most of them will go from 
Britain. But the British 
Treasury loses one way or 
another because it will have 
to' find the difference between 
the 6 per cent, interest the 
Poles will pay for the £127m. 
of . ‘Export Credit Guarantee 
Department-guaranteed long- 
term. credit and the more 
realistic level of interest ■ re- 
quired by Barclays and the 
consortium of English and 
Scottish banks providing the 

finance. 


So it could be argued that 
the British- taxpayer is helping 
to finance eventual Polish com- 
petition for the UK tractor 
factories. M-F’s reply is that 
the Poles were going to de- 
velop their tractor industry 
anyway (and Kloeckner- 
Humboldt-Deutz of Germany 
was a front runner to provide 
the know-how until fairly late 
in the negotiations) and that 
the export credit was a very 
important factor in the 
“package" which won the con- 
tract for the UK 

Long-term 

affair 

In any case, the growth of 
new tractor and farm machi- 
nery manufacturing businesses 
is a long-term affair. And 
while the North Americans 
have so much at stake in the 
UK they will obviously do 
their best not to damage their ‘ 
British interests in any serious { 
way. , 

They would certainly have ' 
had to think much more 
seriously about the U.K. if it 
had dropped out of the Com- j 
mon Market, however. For 
Continental Europe, in com- 
parison with the UK, is far 
from being “saturated" with ’ 
farm machinery. 

This does offer a real prospect 
for good growth because Europe 
still has hundreds of very small 
local manufacturers of the kind 
which faded out as the UK in- 
dustry rationalised. (Even so, 
there are still more than 210 
members in the Agricultural 
Engineering Association.) If 
UK companies are to make the 
most of the opportunities offered 
in the Common Market, they 
must, however, be prepared to 
make a very big investment in 
time and money. 

The disappointing aspect to all 
this, though, is that there is 
hardly a handful of wholly- 
British companies with the 
financial muscle at least to 
attempt to take advantage of the 
opportunities in the rest nf the 
Common Market After Ran- 
somes Sims and Jefferies and 
Howard Machinery the list 
rapidly runs out. Even in 
ploughs, where Ransomes is 
clearly the market leader with 
over 30 per cent, of all sales, 
less than half the units sold in 
the UK are home produced. 

But the fact remains that 
whether or not Britain’s farm 
machinery industry remains one 
of its most-successful exporters 
depends mainly on the North 
Americans, and particularly on 
their tractor manufacturing 
businesses. Any move by them 
to shift manufacture away from 
the UK would be a tremendous 
blow. And their influence is 
growing greater rather than 
diminishing, as the closure of 
Ransomes' combine business and 
nf Marshall-Fowler clearly 
shows. 


MEN AND MATTERS 


Brilliant 

There is a National Westminster 
Bank customer in Reading who 
comes close to the “little old 
lady on fixed income" stereo- 
type. She has a few thousand 
pounds of family money admin- 
istered by the trustee depart- 
ment. It sends her computer 
print-outs of estimated income 
for the year. 

But against three of the items 
in the portfolio, representing 
about 40 per cent, or the income, 
tbe estimate on the print-out 
reads zero. So the total esti- 
mated income figure given is 
nonsense. There is no indication 
of why the three items aren’t 
expected to yield this year. Not 
unnaturally this upsets and 
worries her. 

Tbe three stqcks are local 
government loans. When a 
young relative Inquired at. the 
branch why these rock solid 
investments were shown yield- 
ing nothing, he was told the 
computer couldn't handle local 
government stocks. So he tried 
bead office and they said no, it 
wasn't just Reading, so there' 
had not been anything unusual 
in this case. 

The program used for 
estimated incomes for the 
whole trustee side of the bank 
could not cope with the calcu- 
lation. nor does it indicate that 
the total estimates are wrong 
if local authority loans are held 
(the bank claims someone 
normally” writes in an ex- 
planation). 

Tbe program can take fore- 
cast equity dividends to five 
decimal points and print out 
the estimated income from any 
odd number of shares. But 500 
City of Whatnot 12} per cent, 
and it just prints “ O." 



Mixed interests 

Can a leading Social Democrat 
also be a Freemason? I thought 
such questions went out with 
Pushkin, hut it is being hotly 


debated in Denmark, the sub- 
ject being Defence and Justice 
Minister Orla Moeller. He is 
reckoned to be one of the more 
hard-headed and talented , mem- 
bers of the Cabinet, but be also 
spreads those talents around, 
mixing Defence and Justice 
with being an ordained priest 
of the Lutheran State Church 
and all three with being a high- 
ranking Mason. 

What has caused the trouble 
is a temporary injunction 
against a TV showing of a 
documentary about Masonry, 
This injunction was given under 
a fairly recent Act on protec- 
tion of private life, but Moeller's 
opponents imply that the 
Justice Minister is imposing: 
censorship because of the sensi- 
tivity of Masons at having their 
secret rituals enacted in public. 

Moeller , says he hasn't been 
to a lodge for 10 years: “This 
is a matter of personal freedom 
and I shall stand fast even if it 
costs a Cabinet job.” Asked 
if the issue had been discussed 
in the Social Democratic par- 
liamentary group, he replied, 
“ Let them just try." 


Iran’s consortium 
banker 

To be managing director of a 
■London consortium bank whose 
shareholders comprise two of 
Iran's larger banks— one of 
them State-owned — and eight 
top-line international banks 
clearly requires many qualities. 
Not least diplomacy, given the 
Shah of Iran's control over all 
aspects of his country's activi- 
ties. Darius Oskoui clearly has 
these. Seconded to the position 
as managing director of the 
Iran Overseas Investment Bank 
nearly two years ago, be has 
made an easy transition to that 
role from . being . formerly 
Deputy Minister (equivalent to 
our Under Secretary) in tbe 
Plan and Budget Department of 
the Iranian Government 

Iranvest has now raised . its 
capital from £5m. to £8hl, the 
new shares being taken up by 
Bank Melii Iran, the State- 
owned bank, and the Industrial 
and Mining Development Bank 
of Iran, the largest of its type, 
to give eat* a 25 per cent hold- 
ing. The balance of 50 per 
cent is equally owned by Bar- 
clays Bank International. Mid- 
land Bank. Deutsche Bank AG, 
Sod etfi Generale. Bank of 
America NT and SA, Manufao 
turers Hanover International 
Banking Corporation, Bank of 
Tokyo and Industrial Bank of 
Japan. 

That the Iranians have the 
largest holding reflects the im- 
portance of business put Iran- 
vest's way from Iran, although 
the hope is clearly that the 
balance will eventually produce 
more two-way business between 
Iran and other countries in 
putting together loans, syndicat- 
ing loans and, in particular, 
project financing. Oskoui 
arrived with the Bank's found- 
ing in 1973, and having been 
designed to get funds into Iran, 
it almost immediately produced 
an outward flow. 


Seconded to his appointment, 
Oskoui still retains -his status 
within the Civil. Service there 
and lias not officially left the 
government organisation.. Dip- 
lomatically silent on what the 
Shah may think about Iranian 
involvement in consortium 
banks, he none the less admits 
that when it comes to knowing 
what policies are regarding 
development and financing he is 
still close to many government 
officials. 

Educated first in Iran, Oskoui 
then spent ten- years in the 
UK, part of that time at the 
London School of Economics. 
Returning then : to Iran he 
helped prepare his country’s 
third development plan, took 
time off for a Ford Foundation 
Fellowship at Stanford and a 
spell in - Iran's Washington 
Embassy, and then became a 
director of Plan and Budget, 
helping prepare the fourth de- 
velopment, plan. Moving up in 
the government, he became 
deputy minister in the Ministry 
of Agricultural Produce and 
Consumers’ Goods, then back to 
Plan and Budget as Deputy 
Minister where he spent seven 
years — four of them In charge 
of all external -relations and 
thus empowered to handle all 
external borrowings for deve- 
lopment-projects— and then in 
charge -of the fifth development 
plan. . 


Beaten 

In response to its two-page 
letter saying the Government 
should pay back some of. its 
profit on the BP shareholding, 
the Bunnah Shareholders Action 
Group haa got a hastily 
scribbled reply from one woman 
shareholder, clearly tpunch- 
drunk with the fall of oil and 
car giants: "I am accepting 
the scheme — have already 
agreed to 10p." 


Observer 


Oughtn’t we to tell him about 
the Extel Card Services? 



To pick the right 
stocks and shares, w 

you really do need Extol Card Services: they cover 
gli the main quoted companies in the. British Isles, 
Europe, Australia and North ' America: Not to rnen- 
. tion the largest unquoted companies in Britain, if 
you want to know metre, get in touch- with us on 
01-253.3400. 

Extel Statistical Services Limited 

- 37/45 Paul Siteen Loriddn EC2A 4BP 

'■ •' ' ‘ " r 


Extel 


E«W I s J firm Sterns 







; :-i- 4 : -i-f- -i-v . 

h»jgi~ •■■=15?.?.? — .-. *- •• •.-. 


Vttos V\ 


5 1975 

Pons 


ilFSijantna I - Tiineg Tuesday. Angnst- 5; 1975 


13 


Pliylhe Iffil Street is taking stock 


BY ELINOR GOODMAN 


vf , 


term 
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"WHEN Marks and; Spencer 
sneezes, most of its competitors 
have already caught a cold and 
many of them are dosiag-them* 
selves with cold cure remedies! 
By keeping out of high fashion 
items and costly . consumer 
durables, Marks .and-' Spencer 
has always been. less vulnerable 
to the vacillations' of consumer 
spending than some of ‘its more 
heady competitors.- .' ; - . - . 

Thus the .news that Marks 
is .cutting its stock " levels’ by 
around lft per . cent. and reduc- 
ing its forward commitments' 
by much the same amount was 
no shock to its suppliers, many 
of whom had already been in- 
formed of far more, drastic.; puts 
by their other customers; In- 
deed, the only surprise was that 
it had taken Marks so long to 
do what most other multiple 
groups did.-monthr ago. " Even 
Marks, it was felt, would have 
to accept that there might be 
hard times around the comer— 
a view which, most multiple 
groups have been taking since 
Christmas. 

Pessimism about the future of 
retail sales has been the under- 
lying mood of retailers for the 
last six months. The January 
sales were, viewed at the, time 
as the last blow-out’ before the 
/amine. But, generally good, 
they were followed by sur- 
prisingly buoyant business in 
the early spring. 


Bonus 


Then the pre-VAT increase 
boom came in April, throwing 
forecasts off course and giving 
some retailers the equivalent 
of an extra Christmas — a bonus 
which for' some cases, like 
Currys, is still compensating for 
the sales drop since May. For 
the John Lewis Partnership, it 
meant that, instead of being 
16.4 per cent, up in the first 
half of this year, as forecast. 


sales: look like being nearer 26 
.per "cent higher than 'in', the 
. same period t»f 1974; : . . 

- •Nonetheless, by tfaev spring, 
retailers felt themselves increa- 
singly to be living on borrowed 
time. Though "some cozniortcah 
be taken from the fact-'th«t,tbe 
underlying trend in retail sales 
has remained, fairly fit over 
the - last 18 months, volume 
sales in. June are provisionally 
estimated to have been 3 -per 
cent/ below- last June’s level. 
This followed a mouth in which 
the fall compared with a year 
before was even great er.bnt 
the . May result Obviously 
reflected the impact of' higher 
VAT rates on luxury goods, and 
some element of recovery- was 
to be expected after that; Once 
the VAT upheavals are removed 
from the . calculation, the 
picture is not so healthy, parti- 
cularly now with- the Govern- 
ment’s pay control measures. 
These, retailers feel, - must 
hasten the inevitable downturn 
as price increases overtake 
wage rises - and nationalised 
industry bills take more and 
more of the household budget. 

Even so, few big companies 
say they expect, a fall in their 
own sales in the second half of 
the year. It .will be a “ matter 
of fighting for a bigger share of 
a smaller cake ” is the typical 
comment. Opinions on' how 
much smaller the cake will be 
vary from a 1 per cent, volume 
fall compared with last year to 
a 5 -per cent, drop, with most 
people expecting the' downturn 
to end up at around 2 per cent 
As the trade gloomily points 
out if this kind of fall were 
sustained, you would have to go 
back to the post-Korean .War 
period to find a precedent 

What really matters is that, 
when the downturn comes, re- 
tailers are in a position to cope 
with it. Directors of several of 
the large multiple groups have 


v.»>. . ■ 




fess f 




recently been returning- from 
the D.S. with- alarming stories 
of retailers who. went into the 
recession with" too much stock 
end were forced to sell it off 
at a loss. ‘ 

Here most of the large -de- 
partment stores have been re- 
ducing their stock .levels and, 
in many cases, their staff levels, 
for the last. 12 months. After 
last year’s • three-day week, 
there was ah immediate surge 
of what in retrospect looks like 
panic buying" on ‘the part :.of 
retailers. * Frightened • of 
shortages, they bought every- 
thing that was going, putting 
pressure on their cash 
resources. By July, they had 
realised that they had overdone 
things and began to let stock 
levels fall from their previous 
very high leveL Thus the 
House of Fraser, fax example, 
which owns not only Harrods 
but a number of other more 
typical department stores, is 
now operating on stock levels 
around 4 per cent below those 



carried this time last year. 

The Lewis's group; ' which 
owns Selfriages and a large 
chain of provincial stores, says 
its stocks are higher now than 
a year ago but that, like' Marks, 
it is cutting back its forward 
commitments. Overall Lewis's is 
reducing its forward buying by 
about 5 per cent, though some 
departments, like carpets, are 
seeing cuts of nearer 20 per 
cent 

In the Debenhams group, the 
reductions were made fast year, 
precipitated- by the company's 
own particular problems, and 
stock levels are now being built 
up again. But like all depart- 
ment stores, it is now. taking 
firm action to increase its stock 
turn. Department stores which 
used to aim at keeping stock 
cover down to under 12 weeks’ 
supplies now strive towards a 
maximum of nine weeks. 

According to the official 
figures retailers’ stocks in May 
were 11 per cent down on a 
year earlier (at constant 1970 


prices).. .There is little doubt 
that certain sectors, such as 
electrical appliances, have 
shown. far bigger drops, while 
cash flow problems must be 
forcing many small shops to 
make drastic reductions. 

Apart from cutting back on 
forward commitments, the 
other way of reducing stock is, 
of course, to increase sales. 
Indeed*. from the consumer's 
short term point of view, the 
pressures for sales — both among 
retiSKfif artd ma^ftfatTirrefS' — 
may lf$d to positive dividends 
in the shape of lower prices. A 
quick walk down London's 
Oxford Street shows the 
emphasis on price cutting at the 
moment, with several shops 
extending their traditional 
clearance sale periods in an 
attempt to gain volume. 
Similarly, if a retailer has 
enough cash to exploit the poor 
cash flow situation of some 
manufacturers, there is a lot of 
“ distress stock ” around at good 
prices. (Some of this seems to 


be ending up in street markets 
whose stalls .now boast a num- 
ber of well-known clothing 
brands, which in normal times 
would seem more at home in 
Bond Street than Petticoat 
Lane.) 

Because of the fragmented 
nature of the retail trade, the 
reduction in staff has tended to 
be overlooked. More attention 
has been given to announce- 
ments of stores cutting back on 
capital investment than the 
steady dribble of staff away 
from the business. Only the 
news that Debenhams was 
cutting its staff by almost a 
third has hit the headlines. But 
most of the multiple groups are 
now, at the least, not replacing 
staff who leave. Even Harrods, 
which is protected to some 
extent from a British recession 
by its big tourist trade, has 
trimmed its employees, while 
Lewis’s says its staff levels are 
at their lowest for five years. 

Marks and Spencer says it is 
taking a “ very critical "look at 
staff, actively recruiting only in 
a very few areas. Marks’ 
decision to reduce its forward 
commitments has, however, 
been influenced by special 
factors on top of the expected 
decline in sales. Unlike most 
retailers. Marks buys on con- 
tract and has well established 
•links with' its suppliers. Thus, 
the company bolds stock not 
only in its own premises but 
also in its suppliers’ factories. 
With these suppliers suffering 
big reductions in orders from 
other customers, they have 
tended to concentrate their pro- 
duction on St Michael lines and 
so over-filled the Marks and 
Spencer pipelines. 

The reductions are the biggest 
Marks has made since the early 
1930s, but even so the company 
feels reasonably optimistic 
about how it will emerge from a 


period of recession. Thus, it is 
still budgeting for a volume 
sales increase in ihe second part 
of the year. Like its increasingly 
aggressive competitor, British 
Home Stores. Marks has con- 
centrated its product range on 
areas where consumers find it 
difficult to defer purchasing 
decisions— underwear, child- 
ren's clothes and hosiery, for 
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example. Not surprisingly, 
therefore, its biggest cuts in 
forward commitments are in 
fields like women's coats where 
a consumer may well decide to 
postpone a replacement until 
times are easier. Moreuver, 
Marks also claims to be pro- 
tected from an overall reduction 
in consumer spending by the 
fact that many or its customers 
tend to desert the department 
stores they use in more 
affluent times in favour of the 
price conscious fold of St. 
Michael. 

The big worry overall about 
the general sales slowdown is 
whether it will lead to a notice- 
able reduction in choice. In the 
food trade, which generally 
reduced its stocks ahead of the 
non-food sector, supplies have 
been patchy and some sizes and 
smaller brands have been cut 


out. Supermarket groups which 
two years ago would never have 
contemplated allowing gaps on 
the shelves now prefer the odd 
gap to tying up loo much money 
in stock. 

The situation has been made 
worse by the fact that in food. . 
at least customers are beginning 
to economise and are switching 
out of the more expensive linos 
into own-label products. This, 
particularly noticeable in canned 
vegetables because of the high 
price of fresh produce, has put- 
real strains on supplies. Instant 
potato, for example, is in short 
supply in some areas, while; 
several of the big supermarket 
groups are finding it difficult in 
get adequate supplies uf other 
seasonal own-label vegetables. 


Little sense 


For retailers, there is , 
obviously very little sense in 
having gaps on the shelves for. 
long: gaps do not sell. Retailers 
have, perhaps justifiably, got a 
reputation of crying “ wolf " too 
often, but, as the Price Com- 
mission's latest statistics show, 
the big retailers' net profit mar- 
gins have been coming down 
steadily since 1973. with the ex- 
ception of a brief upsurge round 
Christmas. If sliopworkers — one 
of the lowest paid groups in 
British industry — see the £6 rise 
as an entitlement rather than 
the upper limit to wage in- 
creases this year, retailers are 
either going to have to accept 
lower profits — and probably, 
therefore, a further cutback of 
investment both in slocks and 
shops — or to reduce staff. 

Another option would he to 
try to recoup some of tile in- 
creased wage bill in higher 
prices, but this could be difficult 
in a situation where shops are 
having to fight each other for a 
bigger share of a declining 
market. 


Letters to the Editor 


AJot aomintTc take whatever action is now left 

CdlUlllgi) open to them. I can well imagine 

. . , the difficulties this poses ■ for 

nilTPrrmTlSalc - central government, bnt without 

it. the prospects for central-local 
From Mr. R. Ehrmann. relations and for effective 

Sir, — It is a real failure of the bleik.^ 

Opposition at this time that it has ThlsTvS are nersonal and 
not yet forced the Government to do T “ 6 f ?SLSiv SSS the 
make a dear etatemem on what views 1 of Cleveland Chuntv 
multiple of earnings it considers r 0l ^ ci i C U Counly 
to be sodally and economically p c. Mnrea’n • ‘ 

desirable for the head of a 24 Heuthrov Drive ■ . 
nationalised industry to earn in Hunters HUL Guisborouah .. 
net terms compared to the net Cleveland 
earnings of an unskilled labourer. " • ' " 

In view of the philosophies 

expounded by some members of Tlvirhom min ore 

the Government and the present ' k/UI 110.111 Uliilcl a 

income policy, this is a question _ 

which is being asked by younger rif) wpl! 

executives when trying to plan v Tr *' J ~ a 

their careers. It is a matter on From Mr. G. Alfeinww. 

which a clear statement must be / i.,i„ on* 

made if we are to hope that r .^° a T ,“ 9 ' 

British industry can re£in the ^ h U T:iil J0 . b v. sh0 .^ ge *2 

sen-ices of young and gifted ^/hjights the serious situation 

executives dealt with in the report by 

senior county council planners, 
jy M - thrmann. Against the adverse trends you 

41. tiomton Street, W.S. mention, some cheer might be 

afforded by noting that the col- 

A ccoccincr innal lieries in the County Durham 

JXSoCaaiUg IUL41 area have actually increased 

j. their employment — and output— 

SDCDuIHS in the last 12 months. They have 

“ ® increased their intake of boys — 

From the Assistant County and an even greater recruitment 

Treasurer. Cleveland County of young people is in prospect 

Council for the current financial year. 


Durham miners 
do well 


R. R. M. Ehrmann. 

41, Hombm Street, W.8. 

Assessing local 
spending 


It is true that the price, at the broker from a number all Mr. Ross contends (July 29) 
£12 represents a rise of 84.6 per of which would give apparently that “the capitalised value on 
rpnf IBM pHitinn nnb- similar results for the client hut an actuarial basis is a debt just 

a . , p ", without necessarily being equally as much as if it was owed by a 

nshed in 197L But it is quite suitable. The difference In coin- hank or a building society 
wrong of him to compare this mission must be at least as instead Cif by the former 
with the rise - in the all-items capable of influencing the employer.*’ If he bad ever tried 
Retail Price Index. The move- broker’s choice as were the to collect such a “debt” from a 
raent of the prices of Individual anomalies in the old system. former employer (or the trustees 
items may be appreciably There is aIs0 a rather cur i 0US of a pension fund) 1 suggest that 
different from that oE the overall provision that an individual pen- he feel less certainty. Mr. 
index. If Mr. Shelley had been aion arrangement can be the Rom attempts also to assimilate 
more cautious and taken the subject of special increased corn- 036 surrender value of an en- 
trouble to look at the item for m i S ion payments on annual dowment policy with pension 
“ hooks, newspapers and period!- premiums up to £3.000 except in options to the actuarial value of 
calv" : .he- would have found that the case of a controlling director a retirement annuity policy. But 
between May 1971 and May 1975 where there is no limit on the the. former is collectable In cash: 
(June figure not available) the premiums to which the higher ,atler '* not - 0f course, if 
index for this appropriate item commission rates may apply u P° n retirement the employee 
has gone up by S8 per cent So There to no aDDarent losical (or self-employed person! is 
one np to HMSO. . ju 3ffil« tar^E^oEEiS 

Hilda Edwards. ' " and somewhat Tairer commission ^ ' g n h _ l ; !, „ f ° r . f, wf* ’ 1 n 

laClarend'mRoad.WJl. rate, might hare been «,ab- C t h«"^m °Wh«i we 

lished if the life offices had paid “L, hn,«™r « i 
more attention to the views of “V s ®' 0 ?; ,hf Haht in l 
the brokers who are after ill sf^d it is the right to a pension 

. retained as advisers by thl insur- before retirement and tbe pen- 
T ifp 9«liranep POM*. s,on reemvabi, durm E retire 

me assurance Mark GrUfitla _ ... 


GENERAL 

Mr. Michael Foot. Employment 
Secretary, expected to announce 
details of Government's tem- 
porary employment subsidy dur- 
ing proceedings on Employment 
Protection Bill (sec Parliamen- 
tary Business below). 

Workers’ representatives from 
Sbotton steelworks meet Em- 
ployment Secretary to press for 
rejection of plan to phase-out 
steelmaking there. 

Mr. Mcrlyn Rees. Ulster Secre- 
tary, and LL-Gen. Sir David 
House, Army GOC. hold review 
of security. Ulster. 

CB1 economic policy committee 
meets. 

Mr. Denis Howell. Minister of 
State for Sport, and Miss Mary 
Peters speak at conference on 
“ Build-up to the Olympics— and 
Beyond ” organised by 3M com- 
pany. Waldorf Hotel. London. 

Sir Murray Fox. Lord Mayor of 
London, in Adelaide as part of 
Australia-New Zealand tour. 


From the Assistant County and an even greater recruitment 
Treasurer, Cleveland County of young people is in prospect 
Council for the current financial year. 

Sir,— l have become more and 
more disturbed recently at the c Koa “- 

inability of central and local 
government to understand each 1>Jne aTuL Wear - 

other's problems in the current 

economic crisis. P-t/tn ronnrfe 

Local authorities are expected A ULt 1 cpUl (n 
to control spending in 1976-77. # 

Yet despite this, and despite the npof lTlIlPY 
impact of this year’s centrally UL-a L ktltivA. 

?£OT; ed capi j al t f*Penditure on Fron Mr Scutt 
,9i6.i«, no adequate guidelines „ ■ _ , 

have yet been issued. Sir,— Mr. Shelley f July 30) 

I -ihnnt -i q-k.*— t notcs that tiie price of the British 
L^oor Statistics Year Book has 
iq™ U iS22.iS,,~ fl ™ en faster than the Retail Price 

Indcx ow tiie past five years. 
ll is even more instructive to 

?01 5 real nrairth Jf* ,oofc at P™* o£ £he reports 

cent ' Local eSendlWe hSv” !v, UC fi “ y ^ C Com mission: 
ever, in 1975-76 is reckoned in 

Whitehall to have exceeded ’ !?. L 1 S£* erei Lii!L 

larcets. The latest unofficial * J 973 '* J? « 

estimate is an excess of 2 per Vjf.”- pnce risen 35 

cent. “Growth” then becomes Ioums - 
— 0 j 5 per cent, approximately. 

The Chancellor's growth of 3.5 

por cent, is expressed in terms of . 

public expenditure. In local Fries Commission report number 
authority expenditure terms. 

which includes loan repayments. No. 1: April/May 3973 

the growth in normal economic 2: Juae/August 1973 

conditions would be higher, per- 3: September/November 3973 

haps by 2 per cent, giving 4: December/February 1974 

growths of +3.5 per cent or 5: Marcb/May 1974 

+1.5 per cent 6: June/August 1974 

Normally, increments of salary 7: September/November 1974 

are regarded as real growth. As 8: Derember/Februarv 1975 

they are included in the £8 per 9: March/May 1975 

m»tam pay increase, • j une 1975 on June 1973. 
tney may now be regarded as in- 
flation... As a restrft of local gov- 1n thtf Uer Tuin tT , a n^nii 


Life assurance 
commissions fo I L fi SiC 1 H^. our ' 

From Mr. R. if. H. Griffiths. Lfoerpoot Fkl ° S ’ 

Sir, — It was reported (July 30) 

that the life offices have estab- 

lished a new premium-related 

system for paying commission . 

on life assurance policies. The tvPP’PYlPTOrinO' 

reasons the life offices axe quoted a 

as giving are simplicity and easy 

applicability to new types of HOSPIl<liS 

policies, and that the new system _ r 

should encourage the inter- From Mr. W. Paul James 


± June/August 1973 

3: September/November 1973 
4: December/February 1974 

5: March/May 1974 

6: June/August 1974 

7: September/November 1974 
8: Derember/Febniary 1975 

9: March/May 1975 

June 1975 on June 1973. 


cSZni USHLSL Wcal ** In the last two years, the Retail 

S5TSS' ^tSLSSSR the cSmmuSn "reports has 

growth, available fornonnai r,sCn 392 per ccnL or aimost five 
JSSi iSd va£r^ fSi* £ times - ^ tiend. moreover, is 

+2 0 ^ SZVZT5S. « c8leraiiQ 8- The latest «« “ 

The fu u range of growth rates ? per cenL more expe " s,ve ^ 
on th«e factor* alone iTtheS that iss,ied threc montb s aao in 

f"r^- 0 V a p?™ nt °^ April ctepile Paviag o„l, 12 per 

cent. These growth rates are ^ aL ^° re 

clearly average rates for all local P nce ®* tiie Price Comm 

authorities. No' individual s,on fe P or t s - 

3Uthority knows in advance its M. O. Scutt. 

relationship to the average from 20, Copthall Avenue. E.C2. 

year to year, and hence cannot 

assess a local growth rate from 

a national rate. How. then, can A nn liri 4-^ 

local authorities begin to plan V/Ilt Up IU 

their 1976-77 revenue expend!- _ _ 

ture? Yet to exert effective con- HlVf QO 

trol, decisions should already AAlvAkJVF 

SS ,.r, 7 dealsioa. «* Ed ff' 
on effective growth rates are Sir.— I hope that the manager 


mediary to give strictly impar- Sir,-I agree with Dr. Draper’s SSnSSBe pension r gbto should 
tial advice to tbe consumer. distinction between “ replace- be peoXed because the pension 
Although tbe proposed new ment and “development” nghLs of the civil servant are 
rates of commission for whole (Careful iise of resources — July excessive? I come back to tbe 

life and endowment assurance 17). I believe, on the basis of basic point that a pension Is, 

policies are not ideal, I think experience here and in Canada. j n character, that part of earn- 
it is more important to examine that many existing health build- j ngs which ’ is deferred until 
the principle of the changes ings can be successfully retirement, and that being liable 
titan their mere - commercial “regenerated” at relatively low to income tax it should not be 
impact on insurance brokers. costs, and with minimum distur- subject to any wealth, lax. 

I think that brokers’ reasons- £*J{**° 3 well-established A1so during - fche past week' the 

for seeking payment of a higher environment R ova I Commission on the Distri- 

commission to those who give a A selective regeneration policy button of income and Wealth has 
complete service in -setting up might take account of both published its first two reports, 
life assurance arrangements than present and future trends in an d j n discussing the definition 
to those who merely provide an health care. New. buildings can 0 f wealth the Commission 
introduction for the life offices’ provide the flexible and extend- expresses the belief that “the 
salesmen have been insufficiently able space required for modern concept of marketability lies at 
understood. The brokers* inten- medical technology— operating the heart of the debate.” If. 
tion has not been to line their theatres; X-ray machines, labora- unhappily, we are to have a 

tories — thus forming the esseu- wealth tax at all. «t is to be 
, _ . , tial and permanent nucleus of hoped that this statement will be 

IffpL-!!, tiie hospitaL Whereas the com- a foundation atone of tbe 
7>r™ iffXXt paratively static nature of in- legislation. 

Tnce 1st report % Index % palienl serrtcefc and per haps the r % Talbot. 
p likely decline in the future need ' ' 

.. 31 J — — for them, is reflected in the less willow Corner* 

-37 + 17 + 3 adaptable and relatively shorter Green. 

— ' ■ 45 + 43 + 7 life of regenerated existing Godaiming, Surrey. 

.. 50 + 59 +13 buildings housing wards and 

.. 50 + 59 +17 other supporting services. 

’* xoa 1 recall that in the late 50’s pi j / 

95 +9Q2 +38 and earJy 60 s ' whea for OllOttOH 

” 155 +39° +47* health building was in short 

“ supply, regeneration schemes cfpp] 

were fashionable. Some were olCCI 
carried out successfully, and at - P _.,. 

remarkably low cost. Others were * rom < ; oray ' 
own packets but rather to ensure started, but abandoned when Sir,— I had the privilege of 
that the life offices should not money became easier. being genera] manager of the 

burden their premium rates „ Shotton Steelworks 10 years ago. 

generally with disproportion- and 171 - v fath er was generai 

ateJy heavy expenses incurred an? (her 0”l-back in health b utid- majlaser before me for over 25 
on that part of their portfolio ing - ^ erfa t aps 4 we cajl ta * e [ fais years; therefore, I think that it 
where they have paid full com- °pP° rt, ? nl . t F. t0 reca5t our i s appropriate that I should 

mission in return for a mere p ,taI building programme in wr j te t0 you 3 i a S { age when 1 

introduction. terms of regeneration rather understand that a decision on the 

It needs to be pointed out that more^onev ^aifaWe X J^lure of the steclmaking plant 
for reasons which they have not SL5SI there 15 uaminent - 

made clear (maybe because they serv j ce f 1 Shotton was always, and I 

wish to bring witbin their cartel believe still is, a profitable plant, 

offices with widely disparate W. Paul James. and I hope that those who have 

views?) the new commission ?2 Bloomsburu Sauare WC1 to make this decision realise that 

rates do nothing to meet the 22 VLoomsouryjsquare, iv.u.i. ^ peoplg more 

second of the life offices* stated „ than configurations of plant- 

criteria. namely that they should JL/6IlllltlOIl Ol workpeople, customers and 


p 



31 i 

— 

— 

37 

+ 17 

+ 3 

' 45 

+ 43 

+ 7 

50 

+ 59 

+ 13 

50 

+ 59 

+ 17 

65 

+106 

+21 

86 

+ 173 

+28 

95 

+202 

+3S 

1.55 

+392 

+47* 


criteria, namely that they should 
encourage strictly impartial 
advice. 


From EUda Edwards. 

Sir.— I hope that the manager 


needed; and the seemingly teeh- n - tiie investment information 
nieal points above must be im- department of the Save and 
mediately resolved -a*? tbev Prosper Group is not so 

potentially sabotage the prior Incautious in bis use of statistics 

iipies. Beyond this, some pre- when conducting his specialist 
is mi nary «r ran | allocations .to business as he was in his Idler 
individual authorities for 1B78- (July 20) on the subject of the 
77 would enable local politicians price of the latest British Labour 
to assess. their local situation and Statistics Yea ri>ook (1973;. 


to make this decision realise That 
profits are about people more 
than configurations of plant- 
workpeople, customers and 
owners. 

A comparatively modest sum 
of money spent at Shotton— 
modest compared with the total 
sum which British Steel Corpora- 


ad ^ ice ’ WP^Ifh A comparatively modest sum 

By way of example, the com- “ of money spent at Shotton — 

mission rate payable on a pen- From jf r j Talbot. modest compared with the total 

sion arrangement costing £1,500 _ .. " . . , sum which British Steel Corpora- 

per annum for an employee aged Sir,— During the past week 1 ^ is reported to wish to spend 

44 and due to retire at age 65. “ave been challenged several — would up-date the steelmaking 

can range from a modest annual times ft your columns on my pr0pess a t Shotton aDd make use 

commission of £4125 up To a v * ew ( Jn *y 24) that pension 0 £ ^ heritage of good relation- 

very much more valuable single rights are not a proper subject ,bips which still exist there, 

commission payment of £750 for any wealth tax. Please allow ‘ H r 

followed by an annual com mis- Die to comment on what appear sie P De - . uray. 
sion of £22.50: it depends upon to have been the salient argu- Lower Souyhton. 

Lbe particular contract chosen by men ts for lhe contrary view. Morthop. Mold, Clwyd. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: Employment 
Protection Bill, remaining stages: 
House or Lords: Industry BilL re- 

S ort stage. Criminal Jurisdiction 
ill. consideration of Commons 
amendment. Northern Ireland 
(Emergency Provisions) (Amend- 
ment) Bill. committee- 

COMPANY RESULTS 
A.VJ*. Industries (full year). 
Balfour Darwins tfull year). 
Gnome Photographic Products 
(full yean. 

Hogg Robinson Group (lull 
year). 

Wlntrust tfull year). 

COMPANY MEETINGS 
Bristol Evening Post. Bristol, 12. 
Doncaster (Daniel). Sheffield. 
11.30. 

Finance for Industry. 91. Water- 
loo Road, SE., 2-30. 

Ocean Wilsons. Winchester 
House. E.C.. 12. 


Sutcliffe SpCHkman, Leigh, Lan- 
cashire. 12.30. 

Tridant Group Printers. Walk- 
den House. N.VV ., 12.15. 

Triplex Foundries. Tipton, 12. 

.MUSIC 

Henry Wood Promenade Con- 
certs: BBC Northern Symphony 
Orchestra, conductor Raymond 
Leppard (piano Yitkin Seoiv). 
play Britten's Sinfonia da- 
Requiem. Beethoven’s piano con- 
certo No. 2 in B flat major, and 
Schubert’s symphony No- 9 in 
C major, Royal Albert Hall, 
London. 7.30 p.ni. 

Tokyo Siring Quartet and King's 
Singers perform music by 
Brahms, Queen Elizabeth Hail, 
London, 7.45 P-m. 

SPORT 

Cricket: Second Test tfin.il day)/ 
England v. Australia, Lord*. 
Tennis: Inler-Senicps champion- 
ships continue. Wimbledon. 
Yachting: Cov es Week continues. 
Show Jumping: International 
Horse Show opens, Dublin. 


sion receivable during retire- 
ment. 

Mrs. Derrick (July 29) and 
others appear to base their views 
mainly on the immense value of 
a civil servant's inflation-proof 
pension. Against the background 
of present inflation the civil 
servant is undoubtedly given far 
too high a preference over other 
employees and the self-employed. 
But surely the discussioo is con- 
cerned not with the quantum but 
with the character of pension 
rights in relation to a wealth 
tax? And can it be right that tbe 
individual with modest and 


All of these Securities have been sold. This a,inouncemait appears a.* n matter of record only. 

$50,000,000 

Republic of Austria 

9% Bonds Due 1982 

Intorcetpayable July 15 and January 15 
Principal and mtcrestpoyabic m UniUi States dollars 


MORGAN STANLEY & CO. 

lumrftndid 

CREDITANSTALT- BAN KV ERE IN 


KUHN.LOEB &CO. 


TBS FIRST BOSTON CORPORATION 
HALSEY. STUART & CO. ING . 
SALOMON BROTHERS 


GOLDMAN. SACHS & CO. 
MERRILL LYNCH, PIERCE, FENNER & SMITH 

JaraiMriM I 

WARBURG PARIBAS BECKER INC. 


BLTTH EASTMAN DILLON & CO. DILLON, RE AD & CO. INC. DREXEL BURNHAM & CO. 

Inxarpmrmle* / a »>?eraM 

HORN BLOWER & WEEKS-HEMPH1LL, NOYES E. F. HUTTON & COMPANY INC. 

UcBipmuI td 

KIDDER, PEABODY & CO. LAZARD FRERES & CO. LEHMAN BROTHERS 

/iwyirafcrf /■.'trpcnfrd 

LOEB, RHOADES £ CO. TAINS, WEBBER, JACKSON £ CURTIS REYNOLDS SECURITIES INC. 

htNfwrfti 

SMITH, BARNEY & CO. WERT HEIM £ C0„ INC. WHITE, WELD & CO. DEAN WITTER & CO. 

IwryfpymtxM ImrmrpmrefeH fmrarpw'atnl 

BASLE SECURITIES CORPORATION SOGEN-SWISS INTERNA TTONAL CORPORA TION 


UBS-DB CORPORATION 
BANQDE NA TION ALE DE PARIS 


ARNHOLD AND S. BLE1CHROEDER. INC. 


BANQUE NA TION ALE DE PARIS ROBERT FLEMING HUL SAMUEL A- CO. 

/.-.rpirwimj Llm.ltJ 

KLEINWORT. BENSON KUWAIT INVESTMENT CO. (SAK.) MORGAN GRENFELL A CO. 

InrtrfDfwttd Um,M 

NEW COURT SECURITIES CORPORATION J. HENRY SCHRODER lf.4 GG A CO. 

Limited 

SKAND1NA VISKA ENSKILDA BANKEN WESWEUTSCBE LANDESB4NK 

GIROZENTRALE 

BAER SECURITIES CORPORATION DAIWA SECURITIES AMERICA INC 


THE NIKKO SECURITIES CO. NOMURA SECURITIES INTERNATIONAL, INC. 

7EREINS- UNO WKSTBANK TAMAICHI INTERNATIONAL (AMERICA), INC. 

lepercq.de neuflize a CO. 

AwpnM 

GIROZENTRALE UNO BANK DER OSTERREICHISCHEN SPARKASSEN 

ItMafwfirWI 

OSTERRE/CBISCHE LANDERS AN K GENOSSENSCHA FTLICBE ZENTRALBANK 

JHtaMribri M AkUngnrlhrkwII 

BANK FtiR ARBEIT UNO WIRTSCHAFT SCHOELLER & CO. 

ibklHURiiMI 

August 1, 1975. 
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COMPANY NEWS + COMMENT 


The Financial Times T uesday August 5 1975 

[mining news """ 


Big second half downturn at Letraset 


A DROP of £0.72m. lo £2.0lm. in 
profits^ for the year ended April 
30, 1975, is reported by Letraset 
International, makers of type Comi mtv 

transfers and instant lettering - — 

systems. Bib hy and Baro n 

.J 1 ^fway- t the profits had tfds and Deal* 
fallen £0.19m. to £05m. 


IHBEX TO COMPANY HIGHLIGHTS 

Pa ge Cb L Company 

i U 5 M raker* 

Id 1 Mercury 'Securities 


share were 4.67p C7.14p). 
dividend is stepped up 


0.9i25p. 


Sain " 

, Print bafire tax ........... zsu 2.T24 Hall_and_tan iff i_ 

“*1 ^ iWard shuttering u 3 

■ur N« profit SI4 uu I Jnfnl -14 1 

Extflord. debit* tSS TO t**™*®* I ntnl * *’ 1 

..Dividend S3 MB 

Retained *38 230 

*T * t Currency conversion adjust- 

-r.m-tu on op?nine nc: assets £36.000 TT 11 Q 

-".»£M.owi. sowJvrin mono tiras.oooi, I — I Q 1 1 At 

‘ intangible assets written off nIT t £30 000). I.1AU \JL> 

*' an or year depreciation nil t £84.600). 

U TTib directors state that a T71 

-relatively strong first quarter nave H QPI ilia 

" way to a weakness in sales in AJttil 
Principal overseas markets during _ _ 

the remainder of year. This was jL'fl {jL J m 

■-''initially the result of a reduction III db\/«UAdU£« 

- in inventories by dealers but 

I.' “ clearly the international reces- AFTER BEING behind from 

- sion has since contributed to a £228.504 to £219,906 at midway 

- reduced consumer demand for taxable profit oT fabric and gar- 

^commercial art materials." ment makers. Hall and Earl_ im- 

Thc ?roup has achieved a major proved from £560,363 10 £615.283 
• reduction in cost base, and has f° r _ the year ended March 31, 
been able to maintain its strong 19'3- 
i competitive position. Earnings per 5p share have 

The financial position continues r ' sen rrom 2.34p to 2.5p and the 
.7 In strengthen. There has been dividend is raised from 0.461 -p 10 
1 since last year a marked improve- 0.492rp net 
-ment in the balance sheet, rc- w.t-73 

fleeted in the reduction in the Tumow t-t-wiit b.biq.sss 

. ~ ratio of external liabilities to pre-tax pnrffe us»W stQ.ws 

' shareholders interests. Further- Tar SirlS Si*®? 

more borrowings are well wiibin * ei P r ® r ;' - 5#L ^ sa 

. existing faculties. s, Ski ! *** 

Tax charge for both years has Attributable 2»7,ias :k.m 

' been alTcctcd by unrelieved 
~ lo«ses and tills had a particularly 9 COITUtient 
adverse imoact on the charge for „ .. . 

1974-75; this stemmed largely A nse of one-tenth in pre-tax 
.from the groups Japanese opera- profits from Hall and Earl is a fair 
. rions where remedial action is enough turnout from a textile 


1974-73 1973-74 
£000 £000 


Burmah Oil 

14 

2 

C&R. jersey ■ 

15 

3 

Clive Discount 

T4 

4 

Coutinho Caro 

14 

4 

Elliot (B.) 

M 

1 

Hall and Earl 

14 

2 

Howard Shuttering 

14 

3 

Letraset Jntnl. 


I 


Hall & 
Earl turns 
in £ 0 . 62 m. 


Mining News 

14 

7 

Newman bids. 

14 

3 

Rediffusion HIdgs. 

14 

5 

Scottish Equitable 

15 

5 

Thom Electrical 

15 

4 

Unit Trusts 

15 

4 

Yaux Breweries 

T5 

2 


^ in time to allow the' issue of the 
free shares in eaarfy September. ’ . 
The shares. are currently owned 
Para Co! by StroQgpoJnf.a private company 

- 7- controlled by Mr.- Bartlett and Mr. 

_M 4_ j. K. -Jake” Laughton, deputy 

ic 1 chairman of Newman and TPG. 

- - Mr. Bartlett described the move 


of the role of the shareholder, 
enabling employees to participate 
In the policy determination and 


in the policy determination ana 
profit distribution of an enlarged 


group, while maintaining their 
respective responsibilities and 
contributions.' 1 ' ' 


• t: 

m - 

m 



Texasgulf may 
have new find 


BY LESLIE PARKER, MINING EDITOR 


W. Cumberland Silk 


earning the relationship of 
Burmah and the Bank as 
customer and banker at the time 
of the sale. 

Another point concerns state- 
ments said to have been made 


£ 0 . 82 m.from 

Clive 

Discount 


4StilF 

••I . .. liilliiii&tiJf 


AMERICA’S BIGGEST Canadian wholly-owned subsidiary of tfe 
which runs the U.S. mining group Am ax fjj 


miner Texasgulf, which runs the U.S. mining group , 

WddCreek base-metal 788.000 shares in the last-named, 
mine near Timmins In. Ontario. Central OJ1 I. *-nM * - a 



S%a«discovSSdariabre ncw closely-held independent oD and 

u . 1 with current amm 


Sac orebody in. the Yellowknife gas producer with current open- 
area of the North-West Terri- tions In five states. Tjus and the 


tories our Montreal correspondent Copper Rangfldeal will reduce 
iinnrfs. the Selection Trust stake in Aina* 

^ ha* drilled 29 SB P«* ««■ fr0m th * 1U » 

The company has drilled ju t he]d prloi . t0 thflw er- 


ESEFJE**" Sy * 


srXS& JLfsrL %£ ™ sEsnAS" »» 


of without the consent of share- Clive -Discount Holdings announces 
holder, at a general meeting. jy’SJ”* IS" tadBrn™?™! 

transfer Id contingencies reserve, 
A I _ _ j of £821,877 compared with a fore- 

AnV5HlPP SIT cast of £800,000 in the Offer for 
nu ▼ CUIV/V Mi Sale dated May 30, 1975 and a 

£38.000 loss for the previous year. 
M An70l*/i The dividend for the year is 

XX U Yr ill 11 tilled from 0.SSSP to L044p net. 

As stated in -the Offer for Sale, 
r"ii aj • the company will be reverting to 

.\nllTlAn HO" its former, accounting date ot 
UllUllvlUig llarch 31. The directors bill con- 

, sider. payment. of an interim divi- 

AFTER RISING from £103.198 to d^nd in January 1976 and a final 


Advance at 

Howard 

Shuttering 



ffioJBr* hiii ^"ncan group- 

been released from the first 14 Drill indicated ore reserves at 

- - , _ f iwtM nwuH,... 


mm 


Mr. William Fieldhouse, chairman of Letraset International; 


Ettraordlnary debit .. - «.mo ane«u imjih -.-.ss-.sfa*r-c.. - — - American Assoc- ... , 

Miaoriilrti 3 426 2S2 before lax of £lol,S58 compared 1*74.73 107S-74 

AitrtbowWc SIT.US 2K.6M with £132,040. SWs £006 CUvc Discoant 

Turnover CXPand»d from ConsoUdned profii* v-12 1W Uall & Earl 

• comment aS \o Th? dividend il0BU,t • r g ***** *«■ 

. r ,- n th ,- n nrr- > s lifted from l^p tn lJS75p nei nrd.' dfv.' ini ill ti owar<J Shuttenng ...... 

A nse of one-tenth m pre-tax with a flnal of F To ri*rva ?oi - femyn Investment 

profits from Uall and Earl is a fair Carrird forward 953 i«o Letraset ...... 

?nou^h turnout Trom a textile _ rmmmpnt ‘After prnvtdinc far rpfaaic and iui- St. Andrew Trust .. JnL 

"roup, and in pari this owes ionic- 9 wu.hihoiii Uon BRd transfer to fiam-74 rronu con- Western Canada Inv. 

thins to the move away from the -Against a very difficult back- C ' aivld^S Dividends shown pence p« 

highly depressed double jersey ground in the budding industry anunu its htIiuui off. burcaaiwiiis in sub- . * Equivalent after a 

knitting and an extension into Howard Shattering has lilted its stdjarlei since sold obw riio.im mti< increased by rights and/c 

other fabrics such as fleece. - As 1U74-75 pre-tax level by roughly «umJw on iai<* of nibridmry and Gross throughout • 

sho!ra US !iOTc ad ^at 0 iro en ^ r n^h rastJst^oi'fh “oS «f C ™fS «I l ' " 

SSB a £fiS ^cn s uT n Af ^Tirops' • comment 13 ediffuSli 

through the current year; Hall effort to widen, its product ciire niscnnot’s stdtement adds IVCUIUUjJI 
and Earl is aiming at one end of r> n Sr al, d 10 increase the adapt- jitrle to the offer: for sale pro- . ... .■ 

the scale with the^cheaper bud°et ability of Its existing products soccliis in -Tune, other than to TTnHitiifTc 

dress and at the other foUowln? a recent heavy capital *hmv an fncrease of £22.000 o-er liOlfllllffS 

mvesimc»u_ programme. The the forecis. net profit: a surplus lAUlUUIgJ 


comment 


■-HS-S £113 - ss 4 in the first haff, Profits dividend in June 1976 based upon 
of Howard Shattering (Holdings) the results of the company for Ihe 
whs 2 Tk<tT finished the year to April 30, 197 o. n j ne months ending March 81, 

— is.iiki ahead from £244,818 lo £304,i0o t: .isi7g.- : -. 

s 4W 2sa before lax of £151^58 compared 1*74.75 istc-t* 

:»7,W5 :k.hb w j t h £132,040. sm foo® 

Turnover expanded from ConmadMed pr°ai ... ..... iw 

£2.03ra. to £2.33m. The dividend . a ?f S 


DIVIDENDS ANNOUNCED 


p5 Encouragingly, the company Rio Algom 

said that copper values seemed 

to be getting richer as drills on _ l Arr , 

the structure moved eastwards. AQJ*|1C I0SS 

But It cited access problems 

although these would not be r TNE other coooer m*. 

ssssjr 

nearest producers are Comlitco’s -? 1 
69 per cent, owned Pine Point ,TJ 

lead-zinc mine, which has large carohigs for the first half of this 
oro reserves and paid off Its pro- 3^™- 

duction financing debt in three They amount to a net SlS.tim. 


noact on ihe charge for . is Ufted from l^p tn 12S75p net ord.' dh-.' 

this stemmed largely A rise of one-tenth in pre-tax with a flna j 0 f o£i2op. To neneral reserve 


being taken. 

Statement Page 15 
See Lex 


enough turnout from a textile _ 
croup, and in pari this ow es ionic- 9 t - u ’ 
thing to the move away from the .Against 


• comment 


Carrl?4 forward 


B. Elliott 
sees good 


year 

In the present uncertain eco- 


'Current 
payment 
.. 056(b) 
... 1.04 
.. 0.49 
It. 0.49 
.. 0.81 
... 1.59 
... D.91 
it L25 
... 8.5 


Date 

Corre- 

Total - 

Total 

of sponding 

for - 

last . 

payment 

div. 

year 

year 



Nil. - 

0.26 - - 

Nil . 



0.89 

1.04 

QS9 

_ 

0.46 

0.49 

0.46 

Aus- 29 

0.3 

' — 

L66 . 

OcL 2 

0.76 

1.29 



1.49 

1.59 

L49 

OCL 1 

0^G 

1.2S . 

121 

Oct. 1 

1JJ5 

— _ 

3213(a) 


comment 


mar " m improvement also owes on the sale of money broking snb- 
the decline will he concentrated much t0 ^ completion of most ^Iriiariei tn Sime Darby London 
somewhere betneen the tvo. Only of Er0U p’s fixed-price con- aTTI minting »o £210.00n Is Included. 


Rediffusion 
Holdings 
sees loss 


meats of the trade and is avail- 
able for ail shops except certain, 
specialised ones such as jewellers, 
-furi-lers and betting shops.' 


However, the directors expect a and the current yield a well and though conditions are still sector rt^hc bo!dfc]«rs. the rap be- be about £l.75m. In the. current and failure of public utilities. dists 

aith<?.,£h°“?hi* JSu covered ,3 - 8 l* r “H 1 - ver >‘ lou S h ;, the i group which has tween tlLR and bare rate^ has period: as a result the group is The CU has produced a rating {?, 

ie reioii jus L& t h£rS!S^Mn!V^%al!i ^ ‘'SSSlS.' wh!£ eipccled 10 * u * itaio a loSa 1X1 the guide which will enable agents iWunteTed to date 'aT Wind area', in'” Quebec" is" aroe'et^' to close 

-b. r v td - 1 Dnrmnh artinn “ SmByrtUaSW «■. SS^STftS SZ, ?*!™ ?^ erday Poseldon raJ,ied r,p 10 short,y - ,n a "- m ° A ' mm ™’ 

As reported on July *•. taxable JjUl Llldll slLilUll further erowth. Desoite this. ununlTr more nrofitabto nrivato according to fhc directors mtheir ? ! uota ?° j ?f'„P us *p. VJ ?S. 20 ?P 


not march the record just 
achieved." . 

As reported on July 27. taxable 
profits jumped Trom £?.33m. to 
14.3m. for the year lo March 31. 
1975. on turnover up from 
£n6.23m to E50.3Sm. Tlie dividend 
is 3.625p (3.343p) net. die maxi- 
mum permuted. 

The accounts show that *«x 
directors waived remuneration 
totalLnc £60.000. 


group taking 
Counsel advice 


««««;.»; ■, Mirfim Raid lUHIMU Ml«ira 

totalLnc £60.000. The BURMAH Shareholders 

Mr. Frj-e tells members that the Action Group is instructing soli- liiil III 
machine tool manufacturing divi- cilors this week Tor the purpose ^ 
siori had a very satisfactory year of taking advice of Counsel about pTnnlnVPPQ - 
recovering from the effects of the sale by Burmah Oil, which has 

three-day week to achieve a had State backing in its liquidity M . *._ n Bartlett chairman of 

record turnover and profit. Ex- problems, of its 20J per cent. nJLm USSfi tSTlJStric 

porn again increased to over 40 share stake in British Petroleum m oto? soecia?^ yesterd ay^i^ 

« 3 wTn rflv! Among the principal questions were being taken to offer as a 

mai.hfnr tool merrnantm mil- posed by , lte shareholders group gift 65.000 Newman shares tn 

sion a?ain improied on prenous are whether the directors had ihe 6.500 employees in Newman and 

SIHTCfliPS, Unffl B-icrVit to Hicnoco nf tho Rpp ncvnpiatpfl nnhllf 1 rnmmnipc ac 


on a yield of 21.6%. riven on ihe'?=rs-p of uro^nective uorlc continued on the conference -J™*?” 

dividend payments but on the centre and offices, the bndscaoing prev,OUii contract 
ban's of a notional ILsfmr* bn of car parks and the construction . 
\Tnnrmnn r,L 0 * n r the yield at 3flp is . p per .of overhead walkways at Wembley ^aHsm 

lNeWUlSin SUaieS cent, in line with tho sector. ■ Stadium. They say that the con- 

i. Statement rase 15 ?""" H-SSL". Si WTTkL 


Meakers' up ■ 
£0.13m. to 
peak £0.38m. 


ference centre Is expected to be 
opened in September, 1J97B. and 
the offices should be complete and 
available. for occupation in June. 
1976. . .. 

The refurns to' date from the 
squash centre “bavr been en- 
couraging." they add. 

As reported on July 16 profit 
before tax declined from £0.77m. 
to £i).47m. in 1974-75 after interest 
m charges of £04m. f£D.)m.). D|vi- 
dend is 2J25p (5.32p) net. 
it- Meet ins. Stratton House! W., on 


EVERYTHING AN 
EXECUTIVE NEEDS 
EXCEPT EXPENSE 


Acirecrively fnrniihad imall or large 
office mint. Um your own iwsretary 
or our campeteni stiff. Immadiiuly 
available with cilax. xerox <n two 
kocatiora: 


Wot D id lon w y Stmt 
OT-BJ7 41*2 oik for Son Wosr 
West End/Cty TWCl)— Iracawor 
Fhee 

01- 83* 650 7 

oik for Anne-Morle Sthermsn 


SS « ^ peak £0.38m, s.fij.Tffttffl 

„„r s !ta ass&ws ^ re ass ssut •sz - p SSri 

are whether the directors had the 6.500 employees in Newman and From turnover up from £3 -37m. 0 «-„ f i%nt ' 

legal right to dispose of the five nirociated public companies as to £4.4Sm., taxable profit of aena 19 — op ne1, . 

shares and whether the Govern- a first itep to his already- ateakers. men's hosiers and out- Meet ins- Stratton House. W., on 
ment. when it fixed on 220p a announced plan for “ creation of fitters, expanded from £257.218 lo September 16 at 10.30 a.m. 

■share sale price, had more know- an industrial co-operative embrac- a record £384.400 in Ihe year 
ledge than the Stock Market ing all six companies." ended January 25, 1975. ■ 

about the shares’ value. Newman has recently been sub- And given that the country .can f II TJOllCV lOr 

The holding was sold to the ject to controversy due to pres- be restored to a reasonable ^ w 

Bank of England for £17Pm. In sure by Prudential Assurance, economy, the chairman. Mr. G. H. , *x ■ 

January, when Stock Market acting for six institutional share- Barnes is confident of 7 another TClJlH SHOOS 
levels were lower than to-day’s, holders in Newman, to elicit extra successful year." ; * 

The present value of the holding information on deals to purchase The profit is' 'struck 'after By Eric Short 

is nearly £200m. higher. assets from Thomas Poole, and interest charges of . £49,814 

The shareholders group is also Gladstone China. The deals were i£22,713) and crediting £47,756 A new msurance contract 
raising questions about the role ratified last week without an in- profit (nil) from property sales, available for most retail shops in 
of the Bank as pledgee of the dependent report by Schroder Tax takes £206,324 (£131,6775. the U.iv. except Ireland, has been 

shares in Ihe period before the Waeg having been completed. leaving £178.078 (£125,541).. The -launched by Commercial Union 

sale between December 31. 1974 Mr. Bartlett said he hoped that dividend absorbs £68,131 (£37.083) Assurance. This puts together in 

and January 23, 1975. and con- the formalities would be completed an( j £109,945 (£68,458) is retained, one policy all insurance require- 


LEND LEASE CORPORATION 

Audited resuk^tor year to June 30 1 975_ . . . 

Profit do W/i as forecast. But net assets and asset backing up 

' 1974/75 1973/74 Percentage 

SA SA Change 

Consolidated Trading Profit 1 7.500, 523 2I.29i.40I — 17.8 


CU policy for 
retail shops 


By Eric Short 

A new insurance' contract 
available for most retail shops in 


Consolidated T rading Profit 
Less Depreciation 
and Amortization 
Taxation 
Minority Interest 
Net Profit after Tax 
Average Paid Capital ' . 
Percentage Return on; ’ 
Average Paid Capital 1 
Dividend Appropriation 
Total External Revenue 


“ 1974/75 

1973/74 

SA 

SA 

17,500,513 

21,291,401 

2,088,902 

1,619,795 

6,900,447 

9,133,276 

35^35 

31,209 

8,475,839 

10,507,121 

20.5M 

I9.86M 

• 413% 

52.9°' 

5,124,000 

4,966.147 

2043 M 

I72.4M 


+29.0 
— 24.5 
+ 13.2 
— 19.3 
+ 3.2 


— 21.9 
+ 3.2 
+ 18.6 


The Union Discount Company 

of London 

is now also of Edinburgh. 


ISSUE NEWS 


Total net -worth increased from SASB.lm to EiA63.7m -ari increase of 9.6 per cent which 
gives asset backing of SAL 54 per stock unit (1974.’ 8A.J.42). The group's Cocal borrowings 
were 17 per cent oF total assets (1974: 19 per cent), A same again final dividend of I2l per ceric 
is being recommended. ; 

The Directors have decided not to adopt "Tax Effect” accounting which would have increased 
the after tax profit for the year by $A5Q9.000. 

In view of the current state of the property market, particular attention has been paid to 
ensure that a conservative approach has been adopted as regards the book value of the land 
and buildings component of trading assets. 

it is anticipated the current level of profitability will be maintained in 1975/76. 


Record £268m. new 
money in; July 


A sector profit breakdown shows chat property investment has increased its share from 43.6 
per cent to 56.9 per cent, wfifie property development has dropped from 20.9 per cent to 7.2 
per cent. Other sectors were: .Construction 20.2 (1974: 17.8); industrial 10.6 (119) and Sundry 
5.1 (4.8). ; 

Annual General Meeting: October 24 1975 Sydney. 5hare Transfer Books closed 5 p.m. Sept- 
em be r 26 1 975- 5 p.m. September 29 1975. 

Copies of Che Arniudf Report will be available from City of London Financial Public Relations, 
Orient House, New Broad Street, London EC2M IQY.(Tet:Oi 6285518, Trier: 8811725. J 


Statistics compiled by tbe -MM- stock issues raising £14.9m„ three 
land Bank show that the 'amount placlngs. raising £18-3to and three 
of "new money" raised 4n the waterworks rawing £7. a m. 

UJC. by the issue of marketable 


securities in July was £26S.0m. 
I In the first seven months of the 
year £1,274. lm. again?! the com- 
parable period’s figure £264Jm. 


METAL BOX— 59% 
TAKEN UP 

Metal Box’s rights issue of 
11.484,824 Ordinary shares at 210p 


Lend Lease 




sets the pacein Australia 


The Union discount Company of London Ltd, 
is now perfectly placed to offer its services to 
industrialists and financial institutions in Scotland. 

From our new office in Melville Street, 
Edinburgh, we shall provide a service to both 
borrower and lender: We can provide short-term 
credit through the discounting of Bankers 
Acceptances and Trade Bills or Exchange. To the 
short-term investor we offer a wide choice of outlets 
for his money -Certificates of Deposit, Commercial 
Bills of Exchange, Treasury Bills and Local Authority 
Bills andBonds. All these give a good return and are 
readily negotiable. 

Whether you are borrowing or lending, you 
can be certain that Union Discount’s rates will be 
among the most competitive available. Our long- 
accumulated knowledge of the discount market is 
now available in Scotland to advise you and we can 


. t . - received acceptances in respect of 

"i" SSiS'S over fi.7m. .shares representing 
monthly figure ever recorded, and approximately ^ p Cr cent _ 0 f ^ 


to?hi!l ta !h? n r , ,h^r B ,2f n 2r ft £ i*™. Shares not taken up will he 
bi„hcr than that for the -whole Tn ,u_ i, n iipru'rit»K tn thn 


allotted to the underw riters to the 
issue. 


majority ‘or last month's new ‘ u ■ 

money was accounted for by 35 

rishts issues which raised. £21 L7m. TAP STOCK 

These included Town and City T . t ■ 

Properties (£25.4m.». Legal and ri -v h f n p ^SV^ n Lf.KhS 

General Assurance (£24. 7m. I. ~n» 

rlS^iJ?” {£24 ' lm ) and ® owaler Loan 1932 at £94.50 per cent. j 
^ Interest on the stock will be pay- ! 

The remainder of the new able half-yearly on January 22 j 
money was accounted fur by S2 and July 22 with the first payment 1 
local authority bond issues raising of £5.37 per cent due on Jana-! 
£17.7 hl, three local g'uthorily ary 22, 1976. j 



STEAD S SIMPSOH LIMITED 


FOOTWEAR -RETAILERS AND MOTOR TRADERS 


Turnover a record - and showing 
further increase in current year' 


RESULTS AND ACCOUNTS IN BRIEF 


BRISTOL STADIUM— For h»tf j «r lo RVOm. iRi.lfim.i. Tax paid hy snb^ 
Jura* X. 19!Tl. pjM aiwnrtancta; Brutal skjfflrr Rt.000 fniji. Dl«Manc| RS.TaM 
StTSS (59.5*41: axftrJ y..t» iJI.Wi. (Miim.i. Reiafsnf ■orpins’ Rinm' 
TorallHtor nerennon: Brlno]-- EM.473 iRjK^rn 1 . . 

I *39.741 1: Oxford ESs.715 IS3.ISH. JERMYN INVESTMENT COMPANY 
Receipts m:.53 H363JU3I. BjpflrttrDre —Dividend I.S93n5p fl.m037Ggi net Tor 
u 1 C44 8I3 tlw* rear to November 15, 1974. Prr-tas 


The fallowing points are from the Report and Accounts and Statement of the Chairman. , 
Mr, Harry EiG.'Gee, for the year to 31st March, 1975, 


(itf'"' ■ 


holes. The showed tiuc values of the Bamboo Creek gold prospect 
no to 20 per cent, plus 2 per cent, of Australia's MeekaUwrr* 
cooper 2 per cent lead and 2 Minerals are stated to stand at 
oimces' of silver a ton. Individual 223,000 tons averaging 2i2 dwti 
sections revealed much higher Of these 123,000 tons are classed 
contents of copper, lead and as “ probable grading 30 dwts. A 
g^yer. profitable operation is thought to 

appear eStoSd^ and 

SS£ xaSm sstte 

"5 SS In^SidS^ whei? & 

tbe 6 tonnage potential but is not nominal price is around 10p. 
revealing its estimate until 

further drilling has been com- • A 1 


which is in the throes of a 50 compared with S2n.4m. in the first 
per cent, expansion programme: half of 1074 and that year’s total 
and another gold mine also near of S4G.Sm. which was equal to 
Yellowknife. S3.32 per share. 

Texasgulf is 33 per cent, owned The latest results reflect the 


Grow throughout • * a share in 1973. The week-end in BritHh Columbia wbich,asre- 

■ — Toronto price thereof was $33. ported in Mining Notebook, yester- 

da7. has paid no less than 89 per 

D mentS 0f 0,6 trade and 13 ROUND-UP wo? taS Sd’ro^altiSlS the 

KeaiTTlISlOn aw* for shops except certain ^ part half-year. 

specialised ones such as jewellers, "Poseidon announces that in r} 0 Alcorn’s .rtee! revenue has 
■*•--- n ' £uiTiers and betting shops.' deep diamond drilling at the increased hut this has been over- 

8-lnilHinnrC • -r, aAlsaa Wlndarra nickel mine in Western taken bv risinq costs in the latest 

% T,ie n ac ^ a ^ c consists of the Australia in which Western Mining neriod. The only brlcht spot has 

° usual compulsory covers-«hop now has a 50 per cent interest been the higher earnings from 

-a . contents, consequential . lofis, an intersection of 2.4 metres uranium. 

(CJ£ip»C; [ACC liability insurance, external glass (7.87 feeti averaging 1.76 per Sn far as the current half-year 

uVv>3 and money on premises. But the cent nickel was made at a vertical j 5 concerned, the notentiallv un- 
insured has the facility to . add depth of 820 metres f2.690 feet), pnrtant uranium division should 

Interest charges at Wembley optional covers, Including risks' to In a wide deflected hole a 7.5 do well again and. if Transatlantic 

Stadium, which last year reduced freezers. personal accident, metre (24.6 foot) strike averaged economies nick un, Rio Alcorn’s 
Red illusion Holdings profit, will business machines, internal glass 2.13 per cent, nickel a short steel activities should recover 
be about £1 75m in the current and failure of public utilities. distance-to the south m the same fun her. . 

e j . lode channel- The mineralisation Copper prices may improve but 

period: as a result the group la The CU has produced a rating j s stated .to he the deepest the group’s Mines dc Poirier mine 


liT rashbaCmce) is looking for St the IfpnW year ending March 31. 1976. j^^rokerajo mate pr^Jum Yesterday Poseidon rallied 5 P to rijgj : 

{jS*S ,?, r e 0 'rifaro, De a S t Pft fop ‘are SE* TtS^ * "* Shareholders’ . in America's s^momhf StHs unlSely^ 

maintaining cautious altitude furthe- -u'idanre"ha« "been" Th-f.u«»hnui 1974-75 buildin" >“ , P , ‘ oveci ‘ commtision rates to Central OU have unanimously much better until the hoped-for 

,r, B ,i,l7of 2L1<”. *‘ Umde »o T rl r ™;Kd “ Wltb: ' < U,e SSSTLSaJS,* Coi-noS * COn ° m ‘ 5 

h ivbfnnri Munv>ni« hi.t on thp nfitnaa ihp. i nn rf«ranino previous contract. Amax PeLroleum Corporation a develops ne.it year. 


<£196.W3V Nrf rwriou ER7.7T8 profll £33483 fQB.MDi. ’ Tax H7 4M 

Gonrral betting dntjr CB.ra : 4Mi: rcis.MWt. Earnings per 25* shun Vttp 


Oorrailns orofli £35 me i£38.5in>. d.sapi. 
Cnmorarlon tax £18.205 irw ittSv Pocrar- Robert 
Ior prom after tax. ne.mM (HS.413. 


(HOLDINGS) 


ipport our advice with a wide range of money 
iSket instruments to meet your various needs. 


inn worn Bner uu ElBUiffl fIU.VQ> (manufartnrpni of Rnrinn nnl nrT xTjC Li 

Investment Income n.27« iffijist Profit ^ uS? 

after tos £20 (MB #K4ftno,. Afisrcaati- y l*^. 1 ”• 1 ®™- 

Hid attendances at Brlitol were an by «£££? 

7.8 per rent, over ihe correspondliu SfjVlS 

period last year corauared with a E,D ‘ 2T r 'OBZ.issi. Otalrman says 
national taennar of 5 ner^SJ, Oxford's SKIS™ •RS,| P a ^ n ^T n, f ,,,el!r - 
aesn-eate oald anmnirMi whlrfc _0*-55i“ c t AnKU3t_26. at noon. 


Michael Healy, our Representative in Scotland, 
■will be delighted to tell you more. 


period Ian year compared' with a 


attends nept.. 


included entry to the tree endantre' Stntii 
(he end of April when it was derided to _ wbBabersi— Final dMdcrat rip 

Huw for entry, snows a decrease « JKSf 


7974-5 

Turnover £12^587,580 

Profit before taxation 1,358.536 
Profit riter taxation 628,984 

Ordinary and "A" Ordinary ■ 
Dividends 2.09589p 

Earnings par share 2431 p 

* Adjusted for scrip issue. 


1973-4 
£30,789,432 
1^82.602 
• • ;7 56,087 


showing a greaterpercentage increase 
than for the year under review. 


1.92667p* 

3,50p* 


During the year we have closed seven 
retail branches. New branches have been 
opened at Bamsiey,.Bath, Carmarthen, 

• East Kilbride, Letchworth and Nottingham. 


s.f per wof. ' Aggregate tt»»«»r 
rotftntlon at Brlstot -was np to 13 per 


I rent., and .i Oxford by ijT.>p*r cent JSjfJll’ S’iS f *®*f®*- g » t ” : 

rcorepareo islfti a national tn maver : crgqit CT6,Bw (rip on profit 


Increase of ll.l per rent. The North fl “Jt per ab»« 

Srand complex- Imp r or nmenw reortnoc ^ Cnrirmin waived tatMna.l 

to b* carried onr and m> are confident JSjL 

of takincr mil ailvantaro or the lumrovc- western CANADA .INVSSTMI 
menu Ww the rad of vrrj. COMPANY— Ptnal Mp, making 1 



TheUiiion Discxjunt Company of Lcmdon Ltd. 

24a Melville Srrret, Edmbur^lt £H3 7NS. TeL- 031-226 3535. 


WESTERN CANADA .INVESTMENT 
COMPANY— Final 8JP, making U.Gp 


MtCHVELD STEEL AND VAHDIUM <B-5p) for year w Jim 39. UTS Greas 
coqp— Dinrt.'mi far rear to jraPs W, trcnne ntt.OS? fnuxanr. Net assets 


llic first [lcuplc you should ask about ihurt-tvrm luuney. 


I9TS 19 cenw >75 r-nLii. nperetitw attriimtublf 1 to ordinary X2.07m. «£tS2m.i, 
iqrplrw snndTy fatNneflnws »»aminm for 7-ip share TY4o (U.*pi. nm 

f>"4.7im. fHlo.Um.j lc*i Irtcttm H4J5m. asset value SISp 'SSI a) at par- and 535? 
iriuran >. Net mcame , RSn.tsm. i388pi . prior chaises at market: value. 
(IU1.17HL). Provision for deferred tax Dnesunenr airrency premium U0p (43p>. 


^ Group turrKJverfertheyea^wjsageins 
record with a 1 6.7% increase but, due to 
competition and Government control, 
profit margins were decreased an d at a - • 
time ofescalating costs profit wasdown . 
by 1.7%. Currently our turnover fe? • . 


* Work on the new warehouse and offices, 
in Leicester commenced tn November ‘ 

1 974 and it Is anticipated we win uwv3 
early in1976. 


* The year under review was a difficult ope 
fortherhotortradebutwewereableto . 
produce s useful contribution tothe " 

- profit of the Group, \; 


lm nut 





Preiip.- 

-“■'hinan 









;*■ MJL -JULV* 

IN-50S 'jaimSaf. statement. ,jffM £15R.896-d-nrinp lB74he£ara taxof Fox an* ruVAiU' ^»M4v: , M^"'->rnR' 'TfaTT7T?M5TTrtwA , i 
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Iljll v»«- 


DM8SS 3mH- ( ttatement,,4fcfi £158,896. dumiff 197-Lbefar* tax'of Fox ^and, 06 4b* pjtopvty: cin- ‘ THB' INTERNATIONAL else- 

S”4gff JET “* re ®? •*•«■**£ ■ ■; ’Wb;.jiHw * ’aQPPfe-.tronics concern, T&orn Eiectrical 

Sir Erfe Sflll, sw> tint vpiv^nd J& O^aSp gebtt (nil), for Uqgididoa . ibUomsg its iir Tmimii-i . • j_ . _ - , . 

first quarter figures - compare tfce-.roajcwinm permitted; and the abaft ty io meet lfc‘ conmitanaate. ’■*■“' ■ oisanised and 

favoorably with last year, it 'wouifi ^directors -say they^ 'Intend. to y : \\ - 0 \. : equipped to m aiotain its leaden- 

be imwise tff take fbus as dee mpre realfetfe'-^fiStiftta- V V ' drip fit its manrTrodBct fields and 

for the rest vt . the fiBMttg-mp. :£<&*:«& soon os . dremnstances i*A '-Wl;. ■ . 1 • ■ : aB , coricerned' will continue to 


INTERNATIONAL elec- contribution to pre-tax profit of 
concern. Thorn Eiectrical the various product groups shows: 
es, - is -• . organised and -. y 1974-7S 1973-74 


equipped to maihtaln its leader- 


He as oonfident. iwfe?^^ rthat 

■the group will «ra8wtb &iy a company owns, toi: and 

. .constructive rota; mT-ife larions JEgj * ’- m 
activities, 

benefit £roman:ii^^ ■ ■“ i vk 

‘ As ; repeat ed 6&3tiy- ^/proftte • . X-I| #»h All* ■ V* - ‘ 

aftertax airf sjiirtbritiesrinronwed ; lliZfUCl y. ;*??■. 
iromlSMd^^fiKMn^taqaeyear. ■ . . *T-.v:.:!-V-' 

-ta^Maid»*Sl,i.lOTS;' AHie djWdend . ‘ _T|:_ ^ > 

^<^5 ..sates at . v 

Total assets rose from £122 .7m. 

to £467.89mr Bank balances were'" iil'Aniiv ■-*»- 

£2iyam. (£t6.13m.), bank eertifi-'- - V dUX * '.'v‘ . 

.cates of deposit etc. JSftLflfini:. - 

(£77^2m.), money at abort notice ALTHOUGH- tt 4s <fi£Bcntt *o .be 


'at.®®®., 


afi ■ concerned"-' will "continue to Dcnjestic an^lincas « 

y strive to bvertoras ifie present f- 

ecaaomip : difficulties. . and ■ to Saad acwittaT 1 
r.=/ enswe .long-term success a)d pro* Overseas 'comnniew ’■ 

, .'Stability,.- states the -chadnaan^ Sir Cnwnmmr eienromeg ■— 
Jules‘Than^:-in his annual state- awUaiww •-■ 

' ■ nient . - • ■ - Ohanurtas "".■ ■■ ■ 


sales at 


' Trs ‘W"iTff\rrr. ’• 'y r " Me accounts- show, a total of 

tl CI SvY " ' i-.s •: • against £L6.fl6n® capital 

■•'v '\T; \ ' r - expenditure sanctioned at March 

MANUFACTURERS - of . .knitted SI subject to Govezhnxmt grants ' 
jersey iabrics-CLEJL Jersey. (Hold- where " appropriate* inclnding 

tags) -tadarred a’ £275^7J) Idas SSTtn. rCfSaSm.)- not contracted 

before., tax. : and . extraordinary for. . .v - 

application of fluids shows tapital 
profit fq?;. tpgrmevifrUS year. ■ >: expenditure at 'OOSAm; during 
After a tax credlt of £112328 1974-75, compared wfth £107Ain. 


Pasjestlr appliances L5 X4 

Lighting . — 3.4 4.9 

: 3^ 0.8 

Temi&aied actMites ... “sa »DJ 

-10M. '; 

Meeting. The Dorchester Hotel, 
W, ; oa August 39 at noon. 


'to. 

to 

■ exports: 

. 47.4 

A! 

. 13.6 

118 

' 4.6- • 

14 

lfcS ■ 

8.8 

n.7 . 

•0-2 

■L4 

10 

_■ L5 

14 

.W 

4.8 

: 3^ 

0.8 

- “sa 

•OJ 



137.21m. (£57J4nU, and-, ioans, optimstto Mr • F D^Nkhohon, 8 ^ a 5SiLt~ 3? 74 ‘2Li® npared 1 S^f l07 -“ n ' 

advances etc £82.7&m jfrr * >. .7^ . (£4.353>_ *a& : debiting, - extra- the- previous year. There was a 

riirrmt rfanAsif ■ .vw? 1 - of Venx Bcfl woi Jgg. says ordinary -items ' which totalled net outflow of - .eft* iw 

that the company^ mam. trading £205iW2 ’ attrftnT 


*3 rfflffiSS.yw ? WW-the during ttrn year, 

includins Iwtt re&rvfi&i. tot^lS ^ j^viing to' better ttan £23«,0{>®S ^ •’^ 0O1 - ^ wrted o 


Scottish 

Equitable 

expands 


. S. G, -Wajamrg'and -^Compgny ri e ^ ^ . The BettdVmtiapJatee' a small bttore^Si^iey^^ SrS Scottish Equitable Life Assurance 

•was very.-’ acliVB brilb.. in. .The “®V. 1 ' 7" 'r ' S.' . loss, for <he Srtd.®4 Weeh&of. the. ai. . i97Su • declined fwmi. m.lm. increased by 97 per cent to a 
domestw..amt.4ntenmihnal VtSSS? 1 " ' ciirrentycarlmt ttttesv.that.c^ -to, £85.4m. Dividends are up from record £SA9m. in the first six 

stsies- tbe chairman. higher, sales to <dase-despKe the pany currently- has ®.- large order gj25Sp'^ ^to 5^25p net. n* 

. Aittoragh-tbere .was only a effects of the Budget, be adds. book witliv a /wide.. spread. -of _~r nh .; B “*f hs 1 ® 75 * comparet f 

enroll . i nwgaci* ftia 'halnrirb * .1' j! 1 ‘il ■ ■ -> •Miatnmoi^ ■ whf a% Kao onehlaH ~ CCOaTfiplUflu 0* tlUTl" fl Q7ffl. ID Ihp Rfime DPTlflfi fif 


fta S p^Sy®b^.l 7 P^al „ N i w J ? cmie of 


months of 1975, compared with 


. muroaga ■ mere ..w« vvjj « wsva v* uw ouugci, ««= .H***^a. uuuk wiuiv ^ a . wms . .spreao. - o* . • *. 1 . ’ . * : . . — ~ 

small increase ni the. balance xbe company ia copcentratiJig etistom ers which has enabled. pro- ovM- ge ^Sudtae '^toSdlvirinMi n - s7m - m the same period of 

ssLfsfiSi ^tion tof-.be aijESsab^sj^ • 

«cctoi£k^ ^fl^t^^LSo f&S- PJaat.^^ervices nnproved. ■ : .- s ■ ■ . shows: UJ^ (£56<L5inX New sums assured reached 

P to cope wrtfa the grow-.. -The company os . widening ^rtS Rest of Europe £112.7ta. (a&lm.), pram- against 164m. New 

y n5« » ■*.£«** “ff ' take-home trade brought sales outftts including .“substan- Africa £16.4m. <£145m0 Austra- „ J ” 

j 5 f about by the gap in .the cost of tial ” sales to 'the Soviet Umon lisia £67 1m. ' -f.E33.5m.), Beat an ° u ^ s P«r annum were £12.7m. 

end “ off-sales ” but has and is also receiving increasing jns 6m. (fsSa.). (£fl.lm.). while new single 

^U^£ns^ ^ ^Se.i*s aaa*L5 , 1 . t -jaa "asn i^g'as^" ^ com - »«or, * p«=*“= «* * « ««. » 

s=sss ma gg satsss p “ ,m m ^ ^ 

of The Becker and , Warburg* - * Toraovor • 4.8S8.812 

Paribas Group. The e®sh invest- Plans are, . however, being pre- twS. w > iSsro 72/na ■.:■ . ■ 5 

meht of Warbnrg-PerHias. -wbich' pared to double the capacity: of Tax — mx»-' I aiUlT TDIICTC I 

amounted to about half the total the Wards Brewery. in Sheffield Exu-aordininr dout : ‘^■0 ® I«mS ‘I.* Uill I ItlUulu • I 


’cti.shv. (16.7m-), a split of the £3J.7m. 


....... -j^SSn 72.7SY I 

i.. mas® 053 1 

[t_. *305.043, S13J4S-1 

...... 3tT.784 S38.0O8 I 

provfshna tor a toi» to; I 
itKcMcl ampuij in , 


approximately 20 'per cent; of the During the year ' to April SO, a provision lor tiie -narinem of gxraran- 
equity of * Tw . Becker end War- 1975 the group acquired 76 ner ,ces Biven in resowt. of thto -MSoctoied 
burg-Paribas Gnoiip end partly by cent. 0 f a small Belgian: brewery co f u ^y- tnllu : • ,„y 
loan ■^itq^-SuWecttb certain a t Ondenaarde to develop the in uST^s on ike 

conditions, the equity naming will sales of Vaux beers' in thin closure of tke einnem.®vt«ian nfiritsonai 
be increased 1 to not less Xian SO market •'- ■ to those provMod for in the nccountji.to 

per cent within a few years. As known pre-tax profit for the 0nober ^ *5? .. 


UWIT TRUSTS • • 

Save and Prosper’s 
balanced fund 


Brandeis, Goldschmidt 


year, expanc 


t from fSBXm. to 
the dividend is 


fluctuating prides and also the 
consolidation for the first time of 
the results ' of a number of 
Continental . European . metal 
trading companies. ' 


AMERICAN ASSOC. 


Company, - the - metal trading and fSBftrn. and the dividend is ttt 1 ' v 1 fn their annual report for the securities. The •'total fund 

refining group, earned £3,36S,000 stepped up' from lLaip ib -12A5p W. LllDlDCrlaiMl year ended May. 15, 1975, the amounted to £19.87m- 

S*“»S.»lS ” Sunderland. on CMI 1*/.-,! Mn^M ? th. 8^ ..d Pn^nr SCOXSHAKES 

the general expansion of trading Septemh^ IB, at no on . . SlIX MlliS In*>»Uuent . Fund ray Half-yearly report to unit- 

activities- during a period of r . . . . ..i l w.L. that with the relatively attractive holders in Scotbfts Securities Scot- 

flucHiatinc' nr ices and also the Lnainnans statement Page IA . . . , •• yields . now available on prime sham shows during the 6 

. dllaCKS COSCS TJJL commercial property it is be* months.- to May $l«. . the • fund’s 

CANE FOX & s A ■ complete - ■ review of all p^*oe^. 

DADTHTCDC - operatt ons to savings pM±foh°. The new^uity invest- 

PARTIHERS . end ehutinate unprofitable lmes should benefit from its invest* y^n t was conceatraited principally 

_ ' ' ■ _ ' at West Cumberland SDk Mills ta- ment in this sector tbrongh the on Scottish-based investment 

Lane P»ta«ru,.siir- dieates so far ' a “considerable Save and-Prosper Property Fund! trusts. 


LANF. FOX & 
PARTNERS 


Silk Mills : 
attacks costs 


„ ... veynrs and estate agents of Gros- potential for the reduction of _ w ._ ln ™-_ rft1c , ' Holdings in the nan-durable 

Profit of American Association veaor Square, London, are not stock and thereby the release of „ were i ncreas i n g ^ sector were also 

increased from £111.148 to connected in any way with Lane capital." says the new chairman, liquidity during the first half year. gSSwd, <SaSS 

1 / Mr. Gordon Hgy. ia hfs annual But with the return of confidence supplying basic goods and ser- 

stotement. in equity markets they began to vices, and at May 81 this sector 

M He dedmes’to forecast Tesrflts increase and broaden the re pre- accounted for more than 30 per 

’ UWA UlCCOUm ■ but says that if hopes are realised sentation of equities in the fund. cent, of the fond. ■ 

" and inflation » reduced in 32 Holdings In the UJC. were sub- distribution for the period 

HokfinOS bunted " “©“J?* to 2*J*ZSi *"****** S Stantiahy mcreased and further ZjBgJg JtixS* m2km ^ a 

nvniun|9 UIIUICU Govttrnmei^ the cimipanywfil investment was made in the yearti toUl of 187p ‘ 

Resultsfortheyearended 30th June 1975 '■ Japanese *** ^ ‘ EBOR GENERAL 


Clive Discount 
HoMings limited 

Results for the year ended 30th June 1975 v 

1975 . 1974- ’.; . 


EBOR GENERAL 

' Latest distribution ■ from Ebor 


Consolidated profitfor the year 
"offer rebat? affifSiatibnand - J - ■ 
Uansferto (1 974 from) 
contingencies reserve. . 
frxtraordinary items. 


Dividends p&id 
Transfarto General Reserve 


Balance broughtforwar d 


Balance carried forward 


As stated in the Offer for Sale dated 30th May 1 975, the 
company wHI be reverting to its former accounting date of 
31 st March. The directors will consider payment of an interim 
dividend in January 1 976 and a final dividend in June 1 976 
based, upon the results of the company for the nine months 
ending 31 st March 1 976. 




. 322 

C3S) 

195 

81 

1,017 

43 


134 

-242 

— 134 

775 

(91) 

180 

271 

955 

180 


are mSS rif^welrili^av^ Portfolio was invested in property Securities* General Fund tar the 
SSSrKSP! “* 37 - 17 Per cenL in an inter- Si± months to June 1 is 72p per 
SmSwAI national spread of equities, wfth 300 units making a year's total 

The -. ^. a r g0 ?T UJC shares accounting tar 17B6 of’ 146p compared with ISTp for 


4- _r UA. SUUEI ULVUiUUK 1UI 4I4JU M».- *1 

r-toj^^^^ata^ of any. cent, of the fund’s total value, 1974- 


.. a- .■■ - - — *" - pci C C I I U Ul UIC1UIU4 1VUU .4WC, XKI.T- . ■ 

improvement In trade. U.S- shares 12.08 per cent, * During the period the equity 

fhe directors propose to change Japanese holdings for 650 per content of the portfolio was 
the 'name of the ~ company to cent and Europe 0.79 per cent increased substantially. • But in 
Setters international. The name Deposits amounted to approxi- view of volatile stock market 
Sekeie, one of the -leafing fashion mately 13 per cent of the port- conditions the 'managers retained 
and furnishing names, is ; * con- folio and a further 10 per cent 139 per ceot\o£- the fund in 
trolled by the company through consisted of British Government liquid assets. \ 
its subsidiaries. 1 . . ..— " 1 \ 1 

The chairman describes the DCf^CMT ICdlBTC 

company’s: performance "daring lltvtli I ’ I99UE9 • , 

the year ended March 3L 1975 as 

“reasonable” Profit before tar .* ritmTire 

was .down from £227,474 to • EQUITIES 

£168^47 and dividend total is L6p « . ' S- « 

net (154525P), as reported on Imob g„ UTO ?•- 8 1 a 3 

June 17. Me* Stock . Ififoc^i glliiSi 

Meeting. Whitehaven. Cumbria, ^ SI® _ • • gfi* 1 - P| « 

on September 2 at noon. 1_ *“***1 ^ ; 


RECENT ISSUES 


- EQUITIES 

Imob l Itge 1975 

Price -t Stock 

V S l° ^ 




Mi 


ST. ANDREW 
TRUST 

Dividend total for 1974 at St 
Andrew Trust was S25p net and 
not 225p as reported yesterday 
-in the interim statement 


« ; F.P. • — : 
5106 P.P. 

48 F-P. 11/7 


F.P. |feU8 I 66 I K 


lAkroyd t SmJtUcn — fl5S I I.12.B 1.7jltll 7.6 

Biamlaa lava. S^_.(£76 | 1 — I — I — I — 

JOUve Dlsootmt f20p}—_| SO | ] 3.0 | — | 9.0 1 — ■ 

lUwiww tWalttrL.^.. M (- 164.5 I 3.7|1g.Bl 4.5 


FIXED INTEREST STOCKS 


Letraset 

Preliminary Results 1974-75 


1974-75 1973-74 



Sales (£000) 

Sales growth was less than planned, 
caused by reduction of dealer inventories 
and theirnpact of world recession on 
consumer demand. Our strong competitive 
position has been maintained. 

Profitbefbre tax (£000) 

Profit was affected by the lead time 
necessarytoadjustcoststo lowerthan 
planned sales. \Afe have nowachieved a 
majorreduction inour fixed cost base. 

Earhingsper share (pence) 

Iffe taxation charge was further 
affected by overseas losses, particularly 
in Japaowhere remedia! action has been 
taken. * 

Dividend per share (pence) 

The Board recommends the maximum 
dividend permitted under current legislation. 


17228 


13432 


"RIGHTS” OFFERS 


2010 


2726 


4.67 


1.2815 


1.2053 


Investmentand Liquidity 

Ourfinancial position continues to strengthen, with a marked reduction in the 
. ratioof external liabilities to shareholders interest Borrowings are well within 
existing fatiiities. . 

• * . .. The Annual Reportwfl! be posted to shareholders on ■ 

27 August 1975 and the Annual General Meeting will be 
/ held on 19 September 1975. 


Lo tr a s et International Limited, 

St Georges House, 195 V\feterioo Road, 
London SE18XJ. 




RfTBTiK-liflnn date BsiuOy last day ior de>uas tree or stamp ctaty. a Placing 
price' u pddlc. b«aan» based <u pfwpeaas esttanato. d Dividend xalo paid or 
njurabie an part capital, cover based on dividend on toll eapltiL p*'* Pence 
mien otherwise todicued. « Forecast dividend: cover baaed on urevfoos Tear's 
earnings. T Figure? j Carer atoes for aumestoa or shares not now 

rankmR for dividends or nuking only for restricted dlvkitnds. •* Issued by tender. 
4. Offend to boldern of Ordinary duns as a “ ri xfn a ." f sj SJir. cenu. t Rlgbu 
by tray of apUaUnUoa. rt Tender altamenT price. 6 R atetrodtf ced. tt Issued in 
eennscdoD ' wttb reorgainlsatton. merger nr take-over. J, I n trodn ct ion. 4' Issued to 
'fonner 'P r e friu c e holders. tADotment letters ter -fuUy-paid). tFrorfafa m al or 
partly paid aQoanent tellers.- £ Wilh wamois. ( 


Mr Richard F. Dent, Chairman, Reports : 

During the last quarter.of the year there was a progressive 
deterioration in general business activity which has 
continued into' the current yean 

Demand for paper bags is likely to remain depressed until 
late 1975 but our polythene bag making units are currently 
very fully occupied. 

Major improvements have been made to some of our paper- 
machines and we continue our policy of modernizing plant, 
improving efficiency and maintaining sufficient flexibility to 
deal with constantly changing circumstances. 

Expecting the continued full co-operation and under- 
standing of employees I remain confident of the future. 



„ ... . ; v-:- 

iff-* W' : : ' :!M 



The answer is simpIe-IDC 
teamwork provides the expertise 
to undertake complex projects. 

IDC has been awarded this - 
£10 million design, management 
and construction contract after 
evaluating various schemes with 
Chloride Industrial for a new 
motive power battery production 
plant at Over Hulton, near Bolton. 

IDC is also to procure, develop, ■ 
install and test the battery making 
plant, togetherwith the necessary 
mechanical, electrical and process 
servicestosupportthis plant’ 

Not to mention the great care 
that IDCistakingto proteetthe 
local environment by extensive ■ 
use of efficient filtration equipment 
and by keeping noise levels low. . 


An extremely interesting 
contract to execute. Another 
opportunity of giving direct proof 
of the value of IDCs unique design 
capability and integrated 
application, which result in 
considerablesavings on capital 
andrunningcosts. 


design 

and 


IDC United, Stratford-upon-Avon CV37 9NJ, England 
the international designers and constructors. • 
Telephone: 07894288 or London (01) 839 6241 
Also at Brussels, Oslo, Pads, Zurich. Caracas 





























BIDS AND DEALS 


Tilling buys hearing 


The Financial Times Tuesday. August 5 1375 

H. A.- N. Brockman looks at two segments 
of London’s ecclesiastical history 


£V'! ^ 


aid interests 


U.K; gr owth jj, e prophetic stone under 

nrTTiwtfn uw ■■■■■i**** 1 **^^™ -M* 


INCLUDING the results of new 

companies in South Africa and BOARD MEETINGS 


Australia for the first tune for 


Tte foliating compamea bare rop 86 ? ! 


periods in excess Of 12 months, tom of Board meudn» M Tbfl Stack 

THOMAS TILLING, the large informed by Wincobank Foundry Georgeu in the Black Forest, btfTtnr'tbe dW 

industrial hflldin* w«„t» H*. and Enrineerhur that » hS ten Conttaho, Caro and Co, .wide* <1^. omdal laflcattoos nM.nH 


St. Paul’s Cathedral 


W 11 1 

L 


industrial holding group, has and Engineering that it has employs 3 GO people and Roneo t 0- * 

expanded its medical equipment acquired m excesa of 18 per cent. Vickers looks upon it as a sipufi- 8 , , *“ * , fa ' S£im TtateS? tSTSwoa ^ w v s -qq ^ Md «« whi rt. from day amazing series of exclamation 

activities into hearing aids by ° f fte Ordinary capital of cant strengthening of its position dustrial plant, advanced from SSTwSw to based aaiitir « last ^ W ye»s ut .1575^ aad care wmen anse ™ s exemplified in thl 

acquiring interests from Energy Shards; in the office reprographics field. £L3Bm. to £2.7lm, during 1S74. , mrs ttmetawe.^ that. the foundation stone the to day. This is an winbon P ! ™- “ p JJjSL- “ JJ! 

Services and Electronics, a com- CnriUdm turnover; no m Present St Paul’s • Gathedral which should surely be made bnUuna jnA vandy of his 


Services and Electronics, a com- ^ rDnT TD 
pany which ran into pash prob- -ILAj unUUr 

Tilling will, be paying £3.25m. » taSSK 5? SUi? E 


ALEX BOWDEN 
U.S. BUY 


4 »*«*£ s ^ lu fi cent, interest) has acquired the . Alexander Howden unrap. me to f37.09m, th( 

Sw*'- 5.J? 1 ] E0 10 reducing capital of ^ Brisbane based cold international insurance brokers a784m. relating to 
ESE s indebtedness, which by storage undertaking of John 30 d . sbippmg agents, has ex- seas subsidiaries. - 
June 30 bad reached 14.56m. Pfnnefl Cold Stores «v. Con- Pande_d its U.S, business through ITp U A HnviA* 


^4.7an. to OUm, ioctade, tm ggg^-JSEl JSSS 

advance in sales from the original Fin^t — avf industries, Gnome Photo- 
London companies from £24.72m. anpwe, com and bbk Metal Mines, 


beginning. 


Croup, the to £37.09m, the remaining boss Rownton, mwotwA Pnwwttoe. written at the time, “of the new tory. 
x ^brokers a784m. relating to the new over* BenJaroJn P p^u rebates works of SL Paul's, an Incident n*. 


fy was mainly the Portland Stone 

. . . „ of which St. Paul’s was built. 

Hie visual impact of the ^ ai^ usf ^ brick ] a a 


was taken notice of bv Some * , — DUt ne aisa usro one* in 

“ iZZ 1 raSnlP as a memorable* omen. ^! ddng lt i, C0 ? ple ^, J . n peculiarly Netherlandic way, 


company for £l3,9W-FIewe£ the outskirts of Brisbane. Blast Swam. Gonfing SesfVcSiSaSente m a much “ «* Che * 00 — ££ £ upon the centre: a . common . r . a - __ _ , 

2M£fc W SSM ^ *”• -r*"* Sszrr== »*^m'**** SSfS*^. a.’S Elegant 


could sun 


for tl.lm. of borrowines. 

•aw sum & myson group ^itory ion gsga== ii; swJssarws 

sgsrasu. from J jpaftiaarsas — - fi s »■£“$£- & «r s^is ^ 

subsidiary. The bearing aid acU- Sundstrand briWTiationaJ Corpora- The purchase Is subject to veri- y® 3 ^ of boom con dw Artonr Omijunemum masons; the Stone which- :Was , masked tiie view classical detail to retain the 

viues it has bought — which in- tlon SA the total manufacturing ficadon by Howden of Seaboard's tlons “d he is confident that the nanrtlmr0 B#toer aus. s immediately brought and laid . h aspiring forms of gothic steeples. 

elude such names as Viennatone. assets of the water circulating licences and assets. ™*re“ t „ s “® k 18 re ly a tranai- jameB ab*. a down for that purpose, happened tTOm SOU if we gI rffrT 5 , . This is very clear in the steeple 

Bonochord and Alto-raanufac^ Pu^P division of Sundstrand's tory lull-over the middle-term 3*»g Om» mv. tbl .. — ^ i? tob ea oiece ofa gravestone nver - before of St Brides SL I^wroni; 

r.ivss smstsjs “ ssri; wokinswn/hddy S-Sas^=a 1 5 ^M?aa.-a 

profits on sales of £4.42m. cash. Payment has been made for Vtorngton ^ «ow domestic consumption. smru mm An*, is 'Jucnpdon height maximum of 40 feet it 


The purchase price of $5.5m. 


— befcre the I aS t ™r. The first 

ssriafcrria^sflU ^(“cfas ^ *** ™ 

------ r ss *« 3 ^r£ 


ofits on sales. of v4A9m cash. Payment has been made for vvarnngion rroaucis nas now stum (oeorae) — ah*, is iua«*yu«u uuu ^ w “ nf 40 f*r* it uuc lUK ucraL 

ESE’s pre-tax profits for 1974 the P ,aQ t machinery, tools and posted its formal cash offer for Costs have risen at an unprece- wmoo Tmaaniai — aus. t in large capitals, ^ESUBGAM 1 sb L n to a ^ JDreci£ , It e ele S^ a ^ « * e delicate work on 

II i nnnn n.. . .... ... natttme M ttin hnnlr mlua nf common shares U1 Eddy Match itontnH nM Bt s> Mma u/h«n new ^^^** - ^^^^**^ - ^**^^* Shall rise again). Was Sulli POSSlDlG UO apPIBCluie Cl Vad,cf ffnttoi* T.ana TSi. 


I • *Et* ; f 


Thus was established' the 5} e W0IKieI ^. e ® e ^ r w«s the cheapest of all his re- 

iLSne Aft" about* It's ocl ^TiTp^d “or in H5T'' transaction SfWFC mucrthSro:^ ta Blbby & BarOD continuity ofa great budding,. ^ * 'anld^ioSl st^lo J 05 *™ but 1 MIne 

19 equal monthly-inSaimenteMn^ WU^n wui obtato 10°, per gj gSading ySaThrsays. 7. J -_7. V lately destroyed by fire, which wnv SfS the Yet the spire has almost 

of almost £300,000 by subsidiaries mencimr on Sentemh^r i io7=, cent control of its match business .. ■ . . . nnfimicflA ctnnA ah the rite for far sc reeu rae rarrow nwigoi. oi u quality of silversmiths 

sold since year end, and extra- ESSTSmount mvaUe SiibeeSh- in Canada and the name Eddy Whereas it would be rash to OpUllllSlIC J 1 *® * t ®®i on .J ? » p««S rtare abOTe ajsles and fllus modelli ne and as the authors 

ordinary losses of £L64m^- ject to ?physiraf stockrtieck now Match and 1111 associated Indus- ™Je ■ vS” Despite reduced demand and longerthaD the SL Paul’s _we to gj ve a horizontal division to - °f. ^ -i tenwt i on of 

mainly terminal losses arising in progi«s and to auditore ee£ trial property nghta. and dispose Jjf 1 i£2Xf« ,-i^d b S ^creased competition on prices, know to-day. pe Great . Fire ae wh oIe building so that the d nvl^foS?s 

fi rs aiU o n to citoouto. Pro . ^ jsmsw . .aaS?^.2S^-^«^» ^ ^ ~ ! 

““ no <w, “ 15 gSl & JSSTLSSS »' SS^r BSMTMaafW 3 SSnfSSar^ up ~ work at st AgnKe in 

WRST and arsfsLfs ™ iJwSr^s?"" “be 1 =a •w wr ^ sss& &£i m r w c r“ ^ cop^, 

MALLINSON indurtrial ap pi ica ri^T majuifa^ A f “riher 1S7.000 A Ordinary divided. Mr. Oppenhelmer will business. seconds, and made some 250,000 bajifljng above the rooftops of 11011 was t0 re-Plan many of the 

PROfiRF^S turinc facilities for which are to ® on - vo V n fL shares in Land and remain executive joint chairman At the annual meeting yester* people homeless.. “ mediaeval nave and chancel 

s£rV5S e V s hi ret and MaP fT™lo ”,eaf“ m Sw“„ De,Hopm«!, fas be,n but trpm July 1, 1975, Mr. Ralph d„ Mr. D=M»kl tb.t pr^ept Be0p . the new pity. forms by widening the neve b, 

»» ssaunaassAs faMisrwsas jasS^dSai" ilrife unusable ffiJjtS ~ ~re so en^ 

tL^nd »L he, m,d. vend n™. 17.1p each. , * i"3 “ However. I am pleased to shtfts and ends with Wren, so ^ heard, to instal galleries and 

WPS"- sar- th ; p ; pit ; d r 

"hlctter han iist war ah*Jd IN GERMANY Channel International TVust to Hmotiuea IM.M4 - seen the worst and that we shall nearly all the ptTs ebunmes g. P ul , ^*,1-1, he- To Charles Dickens the City 

nigiKr man last year ana ahead jjv vjrczuviAiv x acquire land and General shares Dtridcmto - 1 bo. toe so. coo from thj B tunnel of became, at the least, unusable, excluding ca. raui s, vroico oe- . . . SDDf . a ij n o. 

it^SlPaySSrarS in SifiAS be ^ 0n ° r JUST- — r «S and it is reported that lie City once beftre- Wren's ^ and ? Urch “ told 

ceed the eM.M5 of last. year. . the office equipment division of ^^TSe^nconditional cash JJ5SSST SUS - t0 ClaiItJ ° fU “ Possessed . m of -^tts _pla^ 1 5-SSSff citizens formed the uppermost 


SL Vedast Foster Lane. 


Despilereduced demand M d =-,*■ “ ^«ThnS^Mon“ » 

1 creased competition on prices, know to-day. The Great . Fixe q, whole building so that the !^L? u r-a "tSSt. ?! 


concave and convex forms is 
strongly characteristic of “Bor- 
romini's work ” at SL Agnese in 


if i^“ 


£300,000. 

H. and RL has made good pro- 
gress in the six months to July 
31, 1973. Management accounts in- 
dicate turnover and profits are 
~higher than last year and ahead 


. r S™«p give mgn vicxers-nas 1 oougnt of f ers flre 4525p Tor each Ordinary Sw ££ 

priority to development and ex- Smote Gmbh. manufacturers of share IS.lp for each "A" Z 


of worsrup.many oitnemoipre- *r“\- «*- n t ” he wrote “They remain 

Conqu® fom.dation. Now there ^ aiMhm. Midwlm and of the oW citem 


pansion of the Staines Group, table-top offset dupUcators and SSnanr non-voSnB rfia^. The results of the intemation^ D^J BORROWINGS an tat «TonlF 23 of which Esther QuantriU, sensibly ™ t ?f lDS h 

5*5™??.. “ a JL ke « mailroom _ equipment. ^ from Ord maty non vo bug share. ol m «1U be pub- ^ ^ but only which , ft accouQt lbetween who lie beneart i them and 


particularly in overseas markets mall room equipment, from h.. u , r-— r- ~ ^ ^ . ... „ ... Hjvirip r n ear account ■ Detween ”“' J »* w 

where turnover currently is much Addressograpb Multigraph Inter- . . Trc , n r*ic iished in due course. _ Robert Kitchen Taylor . and fulfli parpchial funrtiOns. ^ - w nf which around them, monuments of 

higher than in previous years. national Corporation. Purchase ASSOCIATES DEALS An associate company D and F fa as announced that SL Pauls itself, in part the pre-Fire churches, ofwhich . age” Apparently the 

price is S6-5m!. although it is sub- Joseph Sebag has bought 10.000 steSsf^hStSdS^’ si^land borrowing of group are inexcess celebration of this SOOtii year, there are 11, the “Wren a 00 "*" age. Apparenuy me 
ARKLOW POTTERY to adjustment reflecting Lonrho at li5p on behalf of ggj, SSSiSteSd dis- °±, lirect<>rs uses the illuminating inddent (lurches, 32 of them, and the WZW? 

Shareholders or Arklow Pottery ^nation in the net worth of the asrociate* ' tributes and makes machinery Tor *** ffBlt ttat th?w2«t limit of the foundation stone to Stage remaining eight pos»-Wren s *“®- fo ^. 16 

have approved resolutions to “EJJSetui* of Bauerle SwScer hS purehS 1S0 the reclarna , tlon l £^“ stry - . an ' is Inadequate ^b^^ ^ for cumnt a telling exhibition in the Crypt buildings, including the Spanish SEsEScSl authorU 

?ok? ^bushikrSib? in P the Products win continue, as wfH F^nson Industrial Holdings at ffijS requirements and future expan- tracing the building's history, and Portuguese Synagogue in e nable SeSo build new 

equity of Arklow existing arrangements for market- 5lp on behalf of an associate. £3 '°' 288 10 S3W ^ 1 sion and therefore an extra- Dev ised under the direction.' Of Bevis Marks. for fhe^rowrine non^ 

equity 01 atkiow. jn these products by both Simon and Coates bought on Turnover was up from £18.00m. ordinary meeting to ratify the the Surveyor to the Fabric. Dr Of the pre-Flre buildings. SL C0 Vre hes f° r 016 growing popn- 

Pirutunc Addressocraph Multigraph and behalf of an associate of Whin- to £2387m. Tax absorbs £441.778 current excess level of borrowing ®*^ eyo ^ t0 “ e . Bartholnmew the Great U the lation in the new outer suburbs. 

RICHARDS Roneo Vickers and, in certain sparken Investments 10,000 (£480,684). minorities £147,424 and to increase borrowing powers Bernard Feilden the photo- Bartholomew the Great is tne -rhibltion and 

(LEICESTER) instances, by Oce Nederland B.V. CharterhaD Finance Holdings at (^08.797) and dividends £30.000 to £10w. has been called- for graphs documents and uther oldest and the grandest even The St Paul s exhibition and 


Iished in due course. 
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Richards (Leicester) has been 


Mathias Bauerle, located at SL 56p. 


(£30.000). 
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World Value of the Pound 


APPOINTMENTS 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on August 4. 1973. In some cases 
rates are nomiuaL Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
'applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Territory; (k) 
Scheduled Territory; (o) official rate; (F) free 
rate; (T) tourist rate; (n-c.) non-commercial 
rate; (n.a.) not aavilable; <A) approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; fex/c) 
exchange certificate rate; (P) based on UB- 


Dr. G/ Rose to head 
Shell Research unit 


reminders of both its past- and without its great nave which was this . book ._ are useful and wel- 
present trace: vividly not only pulled down in about 1539. come additions to the ecclesi* 
the design stages of the, building The major part of church re- astical history of the City, 
but the problems of pollution building after the Great Fire, Monuments of Another Age. 
(which continue to be serious) 7 as bandied by Wren, was to Malcolm and Esther Quantrill, 
and the aspects of maintenance*; ehrich - • the City 1 • with an -Quartet Books, £5-95. 


FILM AND VIDEO 


BY JOHN CHITTOCK 


Dr. G. 


Rose has beenber L Mr. Dare, who will' re-: 


dollar oari ties and eoin° sterlins-dollar rate: appointed director of the Tho rn- main on the Board of London 
S5F i£*Jb£5 £rni ton Research Centre of SHELL Multinational Bank has been 


pm ( s! s®“, De rs D , r f s ded to •* new ^ for wo1 

mian s C K- 1 J a o;.-^«*i*« c h 9 v. h.. n intfiiv Teespon refinery, iWddlesbrougb. 


financial rate. 


£Z£fSSS,T2LSrJS ii" 5 K she sassrvsrss G . i E . 

* hl ® ^ oreigB ex “ , . ang ®. L,!JL*Tf who becomes Master of Trinity Bagtey have been appointed 

table below are not in all cases d©»lng rates on Cambridge, from January 1. general managers of BARCLAYS 
the dates shown. 1976. ; BANK Mr. G V. Toole becomes 


Back to basics— please 


Vv':,*! ’ i j f- 

at 


PUwjo and Local Unit 


Value of 
£ Sterling 


Plane and Local Unite 


Value of 
£ Sterling 


Place and Local Unit 


Afarsk Ibs&b UjilwuU Vranc 
. AiKl»n*ieu .- AiKbaiu 
' Aliaiua L?k 


Aliena Dinar 

, , < Feutb frmnr 

Annum..... ^ <, aill , h 

\ii^Ih tiu- K'Ci»i , < 

AmiKlM nil... h. CanbtMD 


.VrKMitina Ar. Pew 

Australia 1 S 1 — Ausiralten S 


AiLUrte »chUl«i« 

Atom eurtHR. Bscudo 


an.hBTnM |S| Bn. Dirllu 
Ma^hKlnlilSTnlM 
Uttirrln iSl.... Dinar 
ifalennu In.... S(ja. I'MOta 
BarMiUu* (Si.. BartauBw 5 
BrLsIiiin ....... B. Franc 

Be I lie... BS 

Uerniiiiia iai„ Uto. S 
Bhuiao. ........ Indian Rupee 

Bolivia Bolivian Pm 

Buuvana |Si. S. A. Rand 

Brazil Cnurini 

BrSolrun Islni AusiraUan 9 
BrVirginIi(Si U.S. S 


867.0,^.. Uennany \ Uwu#cfaem ^ 
154 ' Ai Went j 

(Old.lQiA- r,hana'Si. Oedi 

i T24-2SI A, Uibmltar |K*. Gibraltar £ 

A S^Sn-y Ulllw * f r> .. . 

9.M Ellice I ve. \ Akm ' Du,tar 

125.0& liirtM. Unchira 

&B.S5 Greenian.1 .... Uauudj Kroner 

4.U Urcnula iS.... E. Uanbtnan s 

i unii 80.09 Giuulaluupe .. Loral Franc 

i.ln, 7S.II Guani U J». S 

1.6479 Guatemala ... ljuetxal 

SB. B0 Guinn Hep... ally 

06.85 GulneaBlanu V V 

Guyana |SJ.... Guyaaeae S 

Z-1456 Halt! Gourde 

29.801 ag, H, iivlura" hep Tom| Jra ! 

0.859 Huna Kong (ti ILK. 9 

I2fi o 4 B Hungary Forint 1 1 


I Z-1456 
I 2fl.&)i W 
0.859 
1 28.40 
! 4.28485 

; •ira>»KB0 
UfmBS-M 
4.0 

, 2.1420 

i lB^698ln;i 

42.84 
1JZ880B 

17.84 

1.8479 

2.1420 


,sn; s 

pw,wj — 
a! 1420 Portugal - 

2.1420 Port Timor 

oa Principe li 

f y Puerto Bie 

5.21 qaiaeiSl^. 

10.71 He an Ion. 

i 4.28 Uedela. 

T9.B57S ■ Hboderia... 

i icotm 104.41 
■ (dchT)40J1/ Komanla „ 


Paraguay Guanuu 

rpl'i U. Hp. 

or Yenien iSi S. Yamen Dinar 

P«rn Sol | 

PM!ipptnea„ Ph. Fe«o 
Hiral«L a ..S.{J**22U l? 
Poland iUoiy 1 1 

Puruual PgK Eacndo 

Pun Timor _ Timur Escudo I 
Principe Isle. W 
Puerto Hico .. Da 5 

Qatar (Si Qatar Kyal 

He on km. 

Uede la Frsndi Franc 

Rhodesia. Found ■« 


1976 - / BANK Mr. C V. Toole becomes TWO RARE events have been would be swamped by the point being made, as so often 

w v Kac f £J experienced by the sponsored technology. Of greater impon- they seem to be. and if they 

Vahwof bwm' 5pSnted^dhS!tor mmSSrt ^ ^ ^ ^ nlion aver ** the film is rinematic to Fail to exploit the unique 

t Sterling mono PUMPS. He has- also manager for the North West last fortnight— screenings of Ae old-fashioned . style; it ■ is impact of still photography, an 

become a director of the other Region by Mr. D. R. C Cross, at good, old-fashioned -Industrial visually rewarding, it moves, it aLmost invariable weakness, 

287.07 operating companies _ that r -jpbm- present a local director of Barclays films. The first was deliberately has good variation in pace, and. then they are left without the 

iAjo.72 was^reviousiy* with 1 Briti* Steel Southainpt011 . Di stncL intended to be nostalgic, because the sound track adds an imagi- one last advantage that even a 

Constructions (Birmingham). Mr r » Rftp _ ha „ h«»n the occasion was a celebration native dimension of its own bad film can rely on— raove- 
W ‘J'nrungn appointed ^netar^o?the^PAJTOL .Shell' to Tnarfc the 40th year (especially with some specially- ment. Nearly every (ape /slide 

- AYRSHIRE METAL PRODUCTS on TAKE-OVERS AND MERGERS of the Shell Film Unit. The oomposed electronic music programme I have seen has 
has appointed Miss M. D. Stevens in place of Mr. EL j. Treznbatb, second function was' the Press which takes some Romanian been a poor, cheap and ineffec- 
(T71J as company secretary succeeding who remains an assistant director screening of a new sponsored folk tunes for its' theme). live substitute for a film. It is 


1.8887 
(Ha i 41.28} 
IT-7141 
M.45 
5LU 


Who remains an assistant director screening of a new sponsored folk tunes for its theme). 
Mr. James Millar following bis general Mr. de Boer is currently ««_, fronj WimDev Flfunindo— 
appointment as managing director. on secon d ment to the Panel from Sr? ‘It n, #. wunp S* rtaminaa . 

Mr. C H. Fraser. Mr. G. Grant j * «« rwiTnd Rcan ^ Compute^-* rare de- /~ii 


M*- C H. FYaser, Mr. G. Grant James Capej and Qo. 
and Mr. D. R. Moon, directors of ^ + 


ttain oy wimptuer— a rare ae- /-'ii ___ _ M 
light which served as a sharp .:fL>llca.p6r 


Metal Trim, have been co-opted Hobbs has been reminder . that the art of the u. 

to the Board of the parent -r CT*r cinema has almost denartPd 


economics and convenience 
which have made this medium 
popular, not inherent excel- 
lence. 


Iceland iSt._ I. Kroon 
ludi* icij. Ind. Kupra 


j 840.25 

j i8^398iaR> Uwamta KviukU franc 


Ucm)10£2 

ljiOroHTi28£8 


com Dan v ° “ e p ^ rBDl appointed chairman of STAG cinema has almost departed v For an example of the coo- Taking the trend even 

lw v ■ PLASTICS in succession to Mr. from industrial sponsorship. temporary trend towards anti- further, the audio-cassette is 

Mr. Martin Jonrdah, who is E* . N - J- McCorq nodale who has Shell was really the firet com- ^oma, the Advertising now bidding for a place in -the 


managing director of Pa rker resigned as chahroan bnt remains I pany jg demonstrate consist- Assodatioh has sponsored a industrial arena. Several sound 
Knoll Furniture, has'-* 'been on the Board. Mr. Hobbs will be I h +h ie new art f nrrn ' , film to answer many traditional <assettes on Industrial and com- 
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Iraq Iraq Dinar w...„ 
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Jl|SIL. You I 
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i IT) 2.77 Kenva. (8 k._ Ken. Shillings.; 10.2818 
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Unwin Urartian S Ubena Liberian S. 

; L'anarr Is. — bpsnlsb Peseta 125^ Ltbni Libyan Dinar....! 

. upe V enle Is Upe 7 Kicutto 58^5 Uechl'nstn.- bwue Franc ...... 

UyraanlH.ibi l*V. 1. S 1.7848 ’ 

•.’enr. Af. Up. L'.F.A. rrano «« Luxembourg . Lux Franc j 

Chad — C.F ^ 487 XacaO Faiaca 



• CUtna Uenmlnbl Yuan ■ WJW Malawi |S) Kwacha 


Lebanese £ 1 


Lesotho b. African Band. 1.528808 


Ubena Liberian S.., 
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! Ltecbt'nstn.^ bwus Franc ...... 


Bt. Christo- 

phnr (Si H. Caribbean 9 
St. Helena (S) £ Sterling 
st Lucia lid. H. (.'arlbbean 0 

SL Pierre C.F.A. Franc 

SL Viocenu^i fc\ Caribbean S 
Salvador HI— Colon 
Samoa . Ami . L.B. 8 
ban Marino— Italian Lira 
Sao ‘Dime—— ff 
Saudi Arabia. Kyai 
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Singapore iS). blngopora 9 
Somali Hep... Sana Shilling 
btfa. Africa (S) Hand 
H. V. Alrica 

Territorial iB) S. A. Band 


Knou Furniture, has-*T)efen on ‘“r,®? 3 ™- Jur -®, 0D0S ently how this new art form"^ m ' t0 answer many traditional cassettes on Industrial and com- 

KSBPiaaf’SssP'tt sffi *£*£ .ELSsi juj- - *««*** m 

addition to bis existing respon- April of this year, was managing to the needs of industry. Its example, it increases prices for to hit theinarket, while 
sibillties. it is intended -that he director of the McCorquodale first production, screened again consumer.- is misleading. Management Training last wees 

will Taka nver an r.halrman (run flrnim’s npimm Tormina hiiRinesa t-h. TTnliL 'even DOSitivelv irreSMflSthiel. released a multi-inacfia mckaffl 
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Luxembourg . Lux Franc 

Macao 


Colombia G. Peoo 

CvrauraU I'cti C.F.A. Franc 
tango iBTiaj.. CJ-A. Praao 

Coot* Kira — Colon 

Cuba — Cuban Peso 

Cypnu (&)». Cyprw £ 


Malania (SK. MnUynhin 9 
Maiibre I«-i8l Mai Hupee 

Malt Hp 51*11 Prun 

Malta is) Maltrae £ 

Martinique... Local Franc 
Mauritania „ UuqnJja 
Mauri Li ui (Si. M Knpee 


blBln — — Peseta 

Span. Ruts in 

North Africa. Peseta 

bri laokaibi.b. L. Kupee 

dudan lip Sudan £ 

Surinam. ..... d. Guilder 

SwaxilaiK) (S). Ulugtai 
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SwitxerluuL .Swiu Franc 
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Tonga la. (S| . IWoga 
Trinidad (S>— Trio, a Tobago 
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(Ai0J85(iigj 

8.8348 

1.528808 

8.20 
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will take over ag chairman from Group’s vacuum forming business at the Unit's anniversary lunch, even Positively irresponsible), released a multi-media package 

Mr. Hans Jourdan in August next in South Africa. was Airport- This, released i n Advertising in Perspective which includes ah audio- 

year - . . 1935, was produced’ by the Unit’s *° ]Iows current trends by rely- cassette. The complete kit, 

Mr. A. R Sanders, general apwtataiu SSKd JSacS firet hea ^ “ r - Edw Anste,. )JS ,'P Ur l ly , on ,•*“ ^ YkT*? *' 1 '. 

manager of the Animal Health oF ROBERTS AND BIRCH. Mr who is still very much alive, ^ 0Ti n u l a of- tohtmg heads, albeit a ^ or video cassette). 

Division, has been appointed to George Cannon, chief executive of well, and active. Airport told the ^ood talking heads, with overhead transparencies, 

AND ^teb LoveD, of which Robireh is stoiy of Croydon’s air term inaJ fte ^cas^e Mr, Llew Gardner printed leader’s guide and an 

bK&NLZL LdAj*usATUKi£s. a member, becomes chairman of with only the most subtle and ‘!M*' represent objectivity. audio-cassette. The subject ia 

Mr, S. Patrick Whaley has re- S? M? tSOUFLUI* ™ t '? ral References to aviation - The studio discussion on film industrial relations, 

tired from the Board of JOHNSON Ashton is now responsible for 5®}* 40 ***** JateT ' it is can be Cheaper to produce (one 

AND JOHNSON. •- Midlands and Northern division » J«7 good film. .by any reason for its increasing popu- p QrQI nminf 

* sales of Robireh, and Mr. B. s.' standards. -lanty); -And, of course, it * dJAlUHii l 

^ ^tr - Richard G. Sparrow has Atkin is now responsible for the happens to' be a style to -.which • ’ „ 

urnr t ^*£5% of Eveshana ■»«* Birmingham r ,' T we are now ail conditioned K ® m ? ve the extra dimensfoB 

WILLIAM PICKLES AND CO. factories. . - ; CfftCkS timmgb our television screens. of ? Sion talking heads. 


et J 


- l. K 


i c % rs. 

... 


Paramount 


^^l VVILLIAM PICK L £ S AND CO. factories. . /• .. IJraCRS ' tough our^ "television" screens! of ? sion from talking heads. 

Lord Greenwood of Rossendale Mr R. H. Lewis (Labour MP So it Is almost Bn inevitable t ^ ai ° g | ie 0n ^ t ° th ! 

has been appointed chairman, and for Carlisle) has johietUhe Board The new Wimpey film carries trend of the times. It works ca ® s ®.tt € onI 7- 

° r ANSVAR INSURANCE COM- ^ in 197 £. the cinematic tradi* «P : to a point, but it offers little f °^ nl ^ a “ ee ,n **]• words 

fTL^mR RFHARurrSSmj^ PANV - tion that Shell demonstrated so .Incentive for an audience to thei f delivery becomes 

Tlffi DISA ™ * wen - Bat in 1W5. such excel- give . its undivided and .ehto 5™°? nt ^ Ad jejtog 

Mr. H_ v. Keating; deputy lence and such feeling for oastic attention,- especially fas ^ s ® {u ®tion, at least, had bon* 
Mr. G. A, Allan and Mfc. J. H. chairman of Southern Gas, has cinema as a skilful servant of to tois case) for - as long as 50 ^_.^ ese Q^sljties; Where’s the 
Jarman has retired from the mnSraS ^dustiml purpose is a very minutes. If the audience is not TT^ 7 .^ neithe r- Without 

Board of VICTOR WOLF. . The ° f . ^dlandS by .BRITISH ™ ra a committed or e^en pictures to bold JlS aUfll- 


Remove the extra dimension 


Greenwood of Ro^endale Mr. R. H. Lewis (Labour MPI 
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Umnblqiia . Hoz. Itonido 


lPl8 1,586 
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Board of VICTOR WOL3R The rfSt ‘fromnSSSfi «« experience indeed, rt a - committed or sympathetic even Pj^«s to bold Its audi- 

two racandM are being^ed by October L , J* aI atoun. the cause miT he inw. cnee, the words are painfully 
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Panama 

Canal form.. VA t 
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Uji.BJi Rouble 
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11.B8M Virsin L'.u.y. Dollar 
l.7« Western 
Minimi flnmna ®1 Swraoaa ISala 
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Yugwdavia — New T I 
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' * T», at pan of tte French commimltr In ACrica farmed 

♦ ‘rt XT Krench tfCW Africa or French Equatorial Africa. 
4«mip ns per ponal Touriata vlsutns Sri Lanka remit* a 

I _ a^S^Sji°ciOTencr fo^ibr dollar, equal lo 10 RbedsaUB' 
or the rode pendent reshw ^ 

’ about 1.23K30 WL dojto* “ ^ PA ^ aHjma* 

♦ lt» Oiwiira ^o f S?iniit of tte new 


W Genera! rate; oil and Iren exporta «m OF CYPRUS 

IS! Tbe MonEDllan tusrlk has lately twen reported to stand finanr* rfEiv^tnr 
at an oOdai commercial rate ol 0JE3 Kmodan ronblca, ™ ' ureklur, l 


the North Vietnam dona at 0.386 roubles, and the North ; 
Korean iron at 8.74S3 roubles, with tbe pound- standing; 
at 1.39 nobles, the AtHotrfcg reladoesidoe cobM bo. 


at i.39 nobles, the toUowinx reiadonsbtoB crew bo f tor of Loodoa Multinational Bank, 
caJmiated for the pound: n=O0 tusrifcs; Q^.13 donga; I fags been appointed i ffnnaging 


xm: Muni"#- - nra 

■was made at a rate of u?a 
currener. 


D-I10 won. 

WVlafarnutloq not available for this edition. 

* Rate is the Transfer market (controlled). 

** Bate now based on I Barba d os 8 to the dollar. 
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Mr. lip. Baim, chief bSreri md is retiring. productions we are exposed to vocably lost. Im. *1*® aose ,? f anco I?^!l 

Mr. R. R. Jesse) (no a -executive). * ; nowadays are not only like so -lie alternative is to resort .to 8 • a J?® re re ®ding self-con' 

* Mr- E. T. Rke has been much moving' wallpaper but the old-fashioned art ' of tii® saous diatosue that is trying lo 

Mr. R. A. Hoskisson has been appointed group financial director that like liftoff with waltoanpr b!™™- ■**,■**» sound working class. - 

appointed chairman of theEcono- of BIGLAND (HOLDINGS). Sec^LSe SfS If 8001,3 ar ° ne h *» be used, 

nuc Development Committee for * sp ^. a without is supplemented by visuals that jt must have somethin^ exceo- 

^ Hoteb and Catering Industiy Mr. Claries H. Border has an J r ° ne actually noticing. add their own extension or tionarto Offer— Kke the 

ifirxS?rtSJS NA ^™S I,I0 ^ C ^ omed the 503x41 Df CARRON Why. is Flomiitekb— flain by counterpoint to what is being unscripted dialogue I have 

srSi gars", 1 ^ ^ - 

Register of Shipping. company. « : telfa the rtoiy of the flrtt S and a H* 1 * audiTVcassette: spoken 

ic Mr Ariinn. numKarinin l.. tolly automatic, computer-con^ interested, Would the Advert-* with such' sinceritv and. edsenev 

Mr. Archibald Paterson has be-n’annointed SaSnanof a?e trolle<J ^Eatlon scheme, in an isi»£ Association, one wonders, that it made a laaina imoact on - 

to” DEREK OlOU^G^UP. Sf e n death of Mr - G,. w. wood. ** We ^IghL ment sat to solid eight point be used, there is no substitute 

^ Mr. Bruce Sutherland, the deputy ^ Wunpey company designed type- with- display headings as -a fir reality •• 

Mr. Costas ioannides has been *“ resi ^ ed torn the and organised the equipment snftabIe.;Way. to ptoject «n -Jm- . There is'a.place for the other 

appointed to the Board of -BANK « ms own request Mr. for the three main pumping portant message on an emotive media and styles that compete 
of Cyprus (LONDON)- as toe bwu appointed stations, regulator gates and subject? . X thToSll ol 

finance director • . diractor. computer controls. The story W epitome of antkiiieM SL SZXti ! 

Mr. John A. Dare, Jr- a direc- Mr- j. c Clarice has been -tape /slide , pro granune. many sponsor? are. failing » V 

tor of London Multinational Bank, anporated g o mmerrialdfrector and '7~ c - naci Tf f but,. iiKe^au good, ww.-'.epjpytog extraonfijraiy recognise the rtiaracceristics y. 
has been appointed managing Mr. B. Maltbr, technical director st ? ne ?.* “ owes much of its -populkrlty" with mdustiiaf that' should’ govern their choice; 

director of the Hong KoDg-based toe rwvntiy formPd CONDER attraction to the skilful telling, sponsors. Unfortunately, if the they are driven by cost alone to 

Im^^ationa? 4 ?^ mcmber of *** J^. lesser it would be piernres to a slide programme indifferent if not completdy .. 

[MULTINATIONAL from Septem- Condor Group. tedious, and' its .social relevance are^releyaxit to, toemplsage or useless solutions.. . 
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BY ROBERT MAUTHNER 


■FAKES; August 4. 
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THE MERGER of. France’s, state- 53 per cent would remain in The other major difficulty in 
owned computergroup; the Com- .'French, hands, divided between the negotiations have- -heed 
pagnie Internationale -delTnfor : the -state and CGE. One of the caused by Thomson's- understand- 
matique (GIT) with; the Anjerican clauses- which - has lately -been able opposition, to the provisions 
controlled Hon eywpli Bali, which brought to light, however reveals which directly affect its own 
was -approved-, -by- the -French that .the U.S. . company’! would activities. ' Under the draft 
Government hit "May, has been control .decisions do wond re* agreement,’ 'for - Instance, ■ Thom- 
running ijMp-difScidties;"' • . search and development 1 ' opera-- son is due " to take over CTTs 

The main obstacle appears to tions . by virtue of a provision Toulouse plant and its military, 
be the reTaetance of one of the giving a voting majority to which- space and mini-computer opera- 
■ two main shareholders m . CD,.: ever" of. the partners has the tiona. Bat its position, has been 
the leading French . electronics Tugher turnover. \ :! .\ ’’ made virtually untenable by. a 

company Thomson CSF. to accept ' .Although HTS's stake- S» 'the clause- which would effectively 
some of the clauses of . .the ^ ewcnmoa n V j K smaller on paper. Prohibit it from, competing with 
original- merger agreement con- *”7^“ smauer op cri-Honeywell Bull In these 
eluded hv the. Comoagnie l * ^ be hl ^ er fields, Sdudliig ' the lucrative 

Generale d-Electricdte fCGE> and participation if calculated, on a telephone communications see- 
Honeywell, under winch the ransoli dated basis:— tins : is tor. for af'-ieaat 15* yeara.- 

latter would -obtain, efffective ported to be the ^American Although neeatiatihns are 
mans geriah ^‘control: of the new partner’s interpretation; Of the aSPJJ? 2? • ations^are 
company, .CU-Horieywell .Bull.. ' agreement HIS.' no Tact Intends not deadlocked, tney axe proving 
' -Under the original agreement.' all the operations of- its British to be more complicated than 
Honeywell Information Systems and Canadian snbsidiaries to be foreseen and iqay last very "much, 
rHTS) would control onlv 47 uer taken into consideration in the longer .than expected before a 
cent of the- merged gToup, while- calculation -of ita. turnover. final agreement' is reached. •'. - 

Deutsche Bank slightly ahead 
at half-way mark 


BY GUY HAWTJN 


FRANKFURT, August 4. 


WEST GERMANY’S largest com- They were up 1Z.7 per cent to balance-sheet;tptal i pf.D i M5048bn 
mercial bank,' the Deutsche DM2 55 Jkn., 'compared .with, half remained --virtually ? -unchanged^ 
Bank, reports a small increase of tbe 1974 figure. A prime from the : y pax-end figure "'-of 
in profits during tbe first half of reason for the climb was higher DM50.33bn_ 1 '. ; 1 _ 

the current year. But the bank, commission earnings on dealings ^ German ravings ' boom has 

■the last of the big three to- In securities. 

make its Interim report, appears Operating costs rose by 2-5- per ® ls< ? benefited The Ufe. Imufauice 
to be showing a slightly slower cent, to DM 802. 4m., compared business, the Association of Life 
rate -of profit growth than Its with half of the previous year’s Insurance Companies said in 
rivals, Dresdner Bank and Com- total (DM782.5m.). Personnel Bono to-day. In tbe first six 
merzbank. costs went up 1.4 per cent, to months .of .1975 tbe Association, 

According to the. interim state- DM649.3m., while material costs which bombers over 100. member 
ment, the bank's pre-tax profit, rose 7.7 per cent to DM153.1jm. companies, reports that new 
excluding trading on Its own The business volume :of tbe policy business saw an -31.9 per 
account totalled DM286.7m. in bank at the balf-way mark lay cent, rise worth DM35.7bn_ over 
the first six months. This Is some 0.7 per cent under the position first half 1974 new policy value 
3.3 per cent, better than average at the 1974 year-end. The of some DM3l:0tin. 

half-year profits in 1974. . • 

As > far as its own account 
trading is concerned, profits were 
up in tbe bond and stock mar- 
kets sector, while earnings from 
foreign exchange dealings de- 
clined. Pre-tax profits including 
own account trading were 
“ somewhat over half of the pre- 
vious year's profit,” said the 
executive Board. . . 


Good performance by 
Bayerische V ereinsbank 


BY GUY HAWTIN 


Frankfurt, August 4. 


Interest earnings in the first BAYERISCHE VEREINSBANK Material costs .rose by 11 per 
half of 1974 totalled DMBLS.dm.. of Munich ‘ reports that, despite cent. from , DM4&6m. to 
compared with DM814 Mm . — half a noticeable fall in- Interest DM55. 2m. The report also states 
of the entire previous year's -amine* on interest bank that risk provisions will have to 

Interest earnings. The previous J be strengthened, 

year's standards were more or credit and mortgage business x), e management reports that 
less being maintained, said the have risen substantially. Accord- demand; for credit remains weak 
report, because a slight drop in ing to its interim report" on the and that the volume of both ex- 
interest margins had been offset half year's performance --they- change credit and advances to 
by an average 2 per cent, have gone up by 14 per cent customers remains under the 
increase in business volume. against the same period of the level recorded at the end of 
Interest earnings in the report previous year to DM253. 4ot - At 1S74.- . 
period stood some DMllJiin. the same time, there has been . The balance sheet total of the 
higher than.- staff -and other .-an even greater increase-in bank. , at - the. end.,.of the first six 
administration costs. This, how- mission earnings for the bank's "months stood af DM25.9bn;— 
ever, shows a considerable services. These are up by a full some DM400m. more than that 
decline in performance, as half 27 per cent on the previous recorded on December 31, last 
of the surplus of interest earn- year’s total to DM53.1m. year. Savings deposits In the 

ines against operating costs in- Costs have also- moved up- report, period rose by .11.3 per 
3974 was DM3 1.8m. wards. Expenditure on person- cent, to DM5.1bn. and total 

Eamiogs on services, however, nel increased by 10 per cent, liabilities roseb y DM720 m. to 
rose steeply in the first half-year, from DM131m. to DM143.4m. DMIBAbn. 


Major! 

Iranian 

borrowings 

"vSjt'Mary Campbell 

THE 'FIRST of what ia expected 
to -be a series of major Euro- 
market .financings, for Iranian 
borrowers has now .been .com- 
pleted. It is 580m. for - the 
paper products .. manufacturer, 
Hepco. and ban been provided 
by - or -group - of - German banks 
.headgd' by - Berliner Handels- 
geseUscbaft Frankfurter .Bank. 
Maturity is 14 years and spread 
reportedly 11 per cent. 

. Other -loans, which are 4ti2Z in 
the market include 330m. for 
seven years for.. Lranp Reading 
and .Bates, an '.oil drifting com- 
pany jointly .owned.' by the 
Industrial and Mining Develop- 
ment Bank of Iran and ' the 
American Reading: -and Bates 
Group. Lead manager is the Iran 
Overseas Investment Bank. The 
Iranian private bank. Bank Pars, 
is borrowing $10m. for 1 three 
yedra. > 

.These loans are expected to be 
a prelude to major borrowings 
by other Iranian entities the 
arrangement of which is likely 
to extend into next year. - It is 
thought that a major borrowing, 
perhaps as much as $500m., may 
result from a new joint venture 
between Iran, and Japan called 
the ' Iran -Japan Petrochemical 
group. Although one rumoured 
Euromarket loan— of -930m. for 
one. year— did not in the end 
materialise, since the funds were 
"provided, by the 'Iranian Govern- 
ment. proposed -projects are 
expected to .call for finance of 
more than glbn. Of this about 
half is already thought to have 
been arranged by tbe Japanese. 
Some Euromarket sources sug- 
gest that ' part at least of the 
Iranian half may be sought on 
the Euromarkets. 

Euromarket sources ray tbat 
major Iranian financings in the 
next few months are expected to 
be project-related rather than 
non-specific Government .borrow- 
ings. such as are currently being 
arranged by Iraq and Algeria. 

• Transamerlca Financial of 
Canada is arranging a Can$15m. 
issue on the Eurobond market.. 
The six-year issue offers a 9J 
per cent coupon.. Lead manager 
is Merrill Lynch. . 


ANHEUSER-BUSCH 


The fight to stay on top 


BY ARTHUR jONES 

LAST YEAR, 36-year-old August (1469m.), but earnings were good years came from a lower 
A Bosch HI (known as '■ Angie ”) 865.5m. (£29.7m.). giving earn- per-barrel cost than Anheuser- 
was thrust ipjto the- positions of ings of 81.46 (66p) a share. In Busch, the result, Jos. Schlitz 
president and chief. -executive 1974 the company reached sales Brewing Company insists, of 
officer of. Anheuser-Busch Inc., of S1.4bn. (twice than of Jos. efficiency. Not so, said Mr. Busch 
America’s biggest brewers, with Schlitz, its closest competitor), HI. He suggested it was less 
anstisl sales of $1.4bn. (£6*6m.). but earned only $64m. (£29m.), efficiency than a switch to 
Mr. Busch took over the helm or $L42 (64Bp) a share. cheaper materials to make the 

at a critical time for Anheuser- ..By contrast, number two in bcmitz brew. 

Busch-- - Sales were increasing, sales -Joe. Schlitz, in 1972 had The Anheuser-Busch beer, 
but profitability had been declin- earnings -per- share of $1.58 ” Budweiser” (there are several 
Ing for two years, (71p); in 1973 $1.90 (86p); in other brand names), is brewed 

Rapidly rising raw materials 1974 $1.69 (76p>. for 32 to 40 days It uses high 

prices were maiupg a bad'plcture Early one morning recently pneed. brewing adjuncts such 
worse, especially as Mr- Busch's Mr. Busch IIT talked about his -?*Lt? ce ® nd natural hops. Schiltr, 
father ..(and predecessor) had plans for Anheuser-Busch. He .* browjng cycle of up to 20 
refused to allow cheaper -spent an hour rolling off figures, *^ ea P^- a ^ n ™H , «* UC k 

materials to be used, materials making projections, anticipating corn syrup and hop extracts, 
that' would reduce the quality of trends. j0s - Schiitz's own declining 

the- famous ** Budweiser -.-beer. jyj eyes ere on Hr. Burch IIL £*' .?«" * 

In the U.S. the top five brewers Though heir apparent, he has J, 0 vmw 

have about 64 per cent of .the to earn the right to be chairman ° w b ^ T ■ ■ k T ‘ f r '-n W ^ 
market-' Even while' the beer of the Board one day. He will ^ _ barre l ca P a c l ty nearly 50 per 
markpt Is growing' ' only at have to do It by paying attention oll^’ 

between 3 and 5 per cent, to the bottom line. The profit ^JjL “■* SSSlffSi 
annually, the big brewers have figures have to please the Board, nS “®Jf t on h a J 

been. increasing sales by as much toe investors and, to some -**■» Sr in^ £ 5 

as 10 to 12 per cent a year, tak- extent, toe employee*. t0 

ing business away from regional . Mr. Busch cannot demand a “ m 1 1 rao e l 
brewers, many _ of wblcb are top slot by virtue of his family's 
going out of business. stock holdings — they amount to 

The rapid growth for the major about 15 per cent. (By contrast, 
brewers can be seen In com pari- a t Jos. Schlitz, where Robert A. Who is to prevent it? ' Mr. 
sons between their sales volumes Uihlcin Jr. is president, toe Busch III discussed the 
In 1974 and 1973: Anheuser- Uihleins control some SO per glamorous parvenu to the UJ5- 
Busch, 34.Bm. 31-gallon barrels cent of toe stock.) beer “big time,” tbe until- 

In 1974, 5m. more than in 1973; tj, c younger Busch' bas to recently privately owned Adolpb 
Jos.- ; Schlitz (22.6m, up from improve per barrel profitability. Coors Company ” Co ore " beer. 
21.8nwi'-Pafat (14m, up fipm .'.sales profitability,- and continu- Fil™ stars drink it and feature 
Qoora (liBm^up^cpn ^gij w a ys to expand writers produce articles about 

IQ-taL-); Millers,- owned ;by PhUip capacity He knows that the top New Yorkers “ smuggling " it to 
Mozete tobacco company : (9m, up g ve brewers can sell every can t* 1 * Eas * Coast (it is available 
from and of beer they can pro- ° nl J west of toe Mississippi). 

_ -- K _ _ . duce— their marketing is better But Mr. Busch III explained 

Marker chsrp than their current ability to bis lack of apprehension regard- 

boQSt capjcity^ ah,j jjr. Busch ing Mr. Coors “going national.” 
Analysts believe these top five knows that bringing new “ Mr. Coors ” bas only one 
brewers will have 80 per cent, of capacity on stream quickly will brewery— reputedly toe world’s 
the UB. market by 1980. Mr. keep the volume leader ahead largest with an annual output of 
Busch III wants 30 per cent, of of the rest. 381m. gallons. “Before Mr. 

it Mr. Busch UI refers to the Coon can conquer the eastern 

"■To 'accomplish that goal, competition by personifying their ® r . ea f£. °/ 

Anheuser-Busch has to be much brand names, He refers to them the Mississippi, he has to think 
more profitable than of late. In as “Mr. Schlitz, Mr. Coors, Mr. about building another brewery. 
1972, " Anh euse j>Busch's best year. Miller,” but made no reference Coors brewery is *n Golden, 
it had net income of $72. 3m. to “ Mr. Pabst" Colorado — 1,800 mrles from New 

f£32J8m.) on sales- of $977m- “Mr. Schlitz,” according to Mr.. York.' Because- Coors beer has no 
-(£444m.). giving earnings per Busch III, has been watching . artificial preservatives, it has a 
share of $1.70 (77p). In 1973. Anheuser-Busch for a long time,, much shorter, sb elf life tban the 
sales were up ' to $113bn. “-capacftywise.” Schiitz’s recCnt other market leaders. Coors has 


Parvenu 


to he shipped by refrigerator 
lorry, and kept in refrigerators 
at the liquor stores and In the 
supermarkets. 

To supply the eastern half of 
the United Slates from Colorado 
could be extremely expensive. 
Coors’s recent decision to go 
public, pins its absence of any 
serious debt, means it can afford 
to expand. But by the time Coors 
has additional capacity on 
stream. Anheuser-Busch hopes to 
be. further ahead than ever, add- 
ing within three years a further 
14m. barrels, more than Coors’s 
existing brewing capacity. 

With capacity improving Mr. 
Busch III has to ensure that 
costs arc equally closely 
watched; his breweries, increas- 
ingly. are manufacturing their 
own cans (packaging is 60 per 
cent, of the beer cost). The cor- 
poration is developing its indus- 
trial product division. Anheuser- 
Busch has “ leisure activities.” 
but tbe company is a brewer, 
and always will be a brewer. 

How successful is it ? There 
was a time that a company could 
he said to have arrived when its 
product name became a generic 
term. like “Kodak," or 
“ Hoover." or “ biro.” In the U.S. 
these days a corporation has 
arrived when its corporate logo 
or symbol becomes a national 
art form. , , 

The Budweiser beer can label 
is such an art form. It can be 
seen on the ubiquitous T-shirts, 
emblazoned on summertime 
“ bowler hats ” and beach towels, 
on belts, deck shoes, and 
balloons. Nor is aH thfs just free 
publicity. Anheuser-Busch bas 
licensed promoters to produce 
8,000 items carrying the “Bud- 
weiser" label. It is a 310m. a 
year business, from which toe 
corporation draws royalties. 

But the place the label most 
matters is on the “Bud” beer 
can. 

And Mr. Busch III may find 
that the pledge to quality may be 
toe best tradition the family has 
as he seeks greater profitability 
and an ever-increasing share of 
the national market. 


Setback at Deutsche Unilever 


BY GUY HAWTIN 


FRANKFURT, August 4. 


DEUTSCHE UNILEVER, reports The heavy increase in turnover imported raw materials. The 
a massive turnover increase in. was largely attributable to price ; 1974 results had to be seen In 
1974 but a beavy decline in Increases and therefore reflected the light of the 1973 “boom year” 
profits. Earnings, however, are inflation rather than volume and the “normal” 1972 business 
“still acceptable,” says the man- growth. The group bad been year. ’ 

agemenL ’ particularly affected by rises in As far as 1975 -was concerned. 

Group turnover last year toe off price and rises in the the fall in consumer demand was 
reached DMTJSlbn., says the price of commodities used to still noticeable in 1 the opening 
annual report. This is a full 26 make fatty oils. In real terras months of the year. At this 
per cent, increase on the pre- toe business volume had in- point in time, says the annual 
vious year's DM5.96bn. Net creased by only 2 to 3 per cent, report, it was not possible to 
profits fell by 12 per cent., how- Results remained satisfactory, forecast the year's outcome, 
ever, from DM255m. in 1073 to said toe report, because toe cir- Against this background, 
DM223m.. . cu instances in 1974 had substan- Deutsche ' Unilever was 

Last year was unusually diffi- tially changed compared with endeavouring to take measures 
cult Deutsche Unilever — toe the previous year. The crunch to adapt itself to the changed 
nation’s largest groceries and had come largely in toe second circumstances and rationalise 
washing products manufacturer half of 1974. There had been a investment to lower the pressure 
— was hit by stagnation in terms noticeable drop in sales and a j>f costs. Investment in 1974 feU 
of volume growth, heavy mone- marked reluctance to consume, from the previous year’s 
tary losses and high interest Coupled with this there had been DM265m. to DM228ni. And in 
policies, says toe. report. a strong increase in prices of. I°e current circumstances really 

i large investment projects were 
not likely to be 'carried out. 

A sector-by-sector breakdown 
of operations shows that in : 1974 
the proportion of turnover 
generated in the eroceries sector 
rose from the previous year’s 47 
per cent, of the total to 55 per 
eent. Grocery sales rose by over 
36 per cent, to over DM4bn. 

Ice cream and deep frozen food 
sales totalled DM764m. and 
accounted for 10 per cent, of 
turnover in 1974 compared, with 
12 per cent, the previous year. 
Washing products, soap, physical 
hygiene and cosmetic product 
sales totalled DM655m. and 
accounted for 9 per cent, bf 
turnover against 10 .per - cent, .a 
year earlier. Fish and fish pro- 
ducts, totalling DM719m, 
accounted for just over 9 per 
cent, of sales against 10 per 
cent, the previous year, while 
the packing products, plastics 
and paper sector business, worth 
DM490m..' generated ■ an 
unchanged 7 per cent, of sales. 
The share of the. other smaH 
operations in group turnover fell 
from 14 per cent to 10 per cent 


Magnet Joinery 

Continued Expansion 
of Depot Outlets 

Extracts from the Statement by Mr. J. T. Duxbury. Chairman of 
Magnet Joinery Limited, for the year to 28th February, 1975. 

Depot sales increased by 7.4% to £25.4 million. We 
now have 114 depots in operation. 

Our depot policy makes us less dependent on new 
housing starts' and gives us better stability in times 
of recession. Expansion of depot outlets will continue 
together with improvements to facilities at existing 
depots.' 

The factory at Grays, Essex has been closed, enabling 
us to concentrate production of prepared joinery, doors, 
windows anchanciNary products at our very modern 
manufacturing unit at Keighley. We intend to lease the 
Grays factory. for a substantial annual income. 

% I would expect turnover for the current year to exceed 
last year, providing that the economy does not take 
a violent turn for the worse. 1976. must be viewed 
with extreme caution. 

Com p arative Figures 1975 1974 

Turnover £26.928,294 £25,483,713 

Profit before Taxation £5,167,961 £6,986,290 

Profit after Taxation and 

minority interests £2,451,888 £3,370,795 

Earnings per Ordinary Share 19.0p 28.6p 

Dividend per Ordinary Share 

(maximum permitted) 2.7351 p 2.5729P 

Cashflow £5.628326 £4,261,898 

Copies of the fuN report and Accounts may be obtained from:— The 
Secretary. Royd Ings Avenue. Keighley. Yorkshire. BD21 48 Y. 


Dr. Rosenbaum’s 
assets may be 
allocated 

By L Daniel 

TEL AVTV, August 4. 

A proposal that 'all assets in 
Israel belonging to Dr. Tjbor 
Rosenbaum, his defunct Inter- 
national Credit Bank of Geneva 
or bis Vaduz Companies be 
allocated to his Israeli creditors 
bas been made by three court- 
approved Swiss -representatives 
of the creditors of the bank and 
the companies. 

IJbe main Israeli creditors are 
the Israel Corporation and toe 
Zlm Israel Navigation Company. 
Israel Corporation director, Mr. 
I. Gal-Edd told the Financial 
Times this morning that he was 
having the assets in Israel evalu- 
ated and that, on the face of it 
the proposal seemed a logical 
one. 

The main assets here are a 22 
per cent, share in' ATA, Israel’s 
oldest vertically-integrated tex- 
tile concern, most of tbe shares 
In Lddzfa, another veteran textile 
producer, and a 50 per cent 
share .in toe Ramtam duty free 
shoos. 

. The sum ow*»d to the Israel 
Corporation, is $8. 5m. and to Zim 
9llm. 

The total evaluation of Dr. 
Rosenbaum’s assets In Israel and 
abroad by toe Swiss liquidator 
of the International Credit Bank 
will only be completed by the 
end of October and no final 
decision on their allocation will 
be taken until then. 


Swedish bond 
issues rise 

' By -John Walker 

STOCKHOLM, August 4. 
SWEDISH BOND and debenture 
issues made during the first six 
months of this year rose by 19 
per cent (Kr.2.4bn.) to a total of 
Kr. 14.7 bn-, compared with the 
same period last year, the Central 
Bureau of -Statistics states in its 
latest report Borrowings from 
abroad accounted for a greater 
part of the increase, which 
amounted to KrJSJbu. compared 
with Kr.233m. in the same period 

of 1974. 

State Bond issues amounted to 
Kr.4-6bn. compared with Kr.4.4bn. 
in the first six months of 1974, of 
which Kr. 1.7bn. was premium 
and savings bonds. Local 
authority bond issues amounted 
to -Kr.BSSm.— up from Kr.270m. 
Housing finance institutes 
dropped marginally to Kr.fibn. 
At the same time, company and. 
industrial financing showed a 
large increase from Kr.lJbn. in 
the first half of 1974 to Kr^^bn. 
this year. 


Patrick Partners rescue plan 

BY KENNETH RANDALL CANBERRA, August 4. 

WITH THE Sydney Stock books showed current assets of -that it would not be able to 
Exchange closed to-morrow for SAlO.lm., current liabilities of repay the loan if it were called 

Rank Rniidnv further SAlO.Sm.. fixed assets of SAl^m. at present, 
the August Bank Hohday’furtoer and partnerB . at jAl.lm. The snag in Mr. Jamisons 

efforts are being made to revive ^ doubtful loan of SA2-23m. — plans is believed to be the fact 
the. failed -stockbroking firm, the reason for the partnership's that Patrick Corporation is now 
Patrick Partners, one of the cessation of trading— was in- in provisional liquidation on the 
largest in Australia. eluded in the current assets. If petition of the Commercial Ban k- 

A rescue ni»n nrenared bv toe fte loan ^ not - “ fact, recovered, ing Company of Sydney. The 
trustefo? *ThJ?artoeraMr J H there would ** a net deficJt of appointment of a provisional 
jSon ftSStid at - liquidator freezes the company's 

eleventh hour onFri&y But Patrick Partners made the assets and the Joans situation. 

Jamiran he wra still '<»* to Patrick Intennarine Rescue plans are therefore 
0Dtlmfite*thn toe nartnerahiD Acceptances which, in turn, had centring on a direct infusion of 
S' be sS$L that hJ SJSS l«*t SA2.12m. oo call to Patrick funds into Patrick Partners or 
no? have call? a creditor^ Corporation, the investment Patrick Intermarine. Mr. Jamison 
meeting and that everyone would company of the group. Patrick is- required to post a statement 
ee t their mnnev back! Corporation, 28 per cent, owned of Patrick Partners' affairs by 

\. t y 1 v v i by Patrick Partners, bas told August 13 and to call a meeting 

Mr. Jamison said that the plan p atr j c x intennarine Acceptances of creditors by August 22. 
he had prepared could not be 
revealed " beeause of the actions 
of other people ” but it was not 
stated- what the actions were. 

Friday had been regarded as 
the virtual deadline for a firm 
rescue proposition but the timely 
Bank-Holiday bas given a further SIR DONALD ANDERSON, that the Government's two top 
chance for discussion. chairman of Qantas Airways and aviation jobs are now vacant. 

According to Mr. Jamison, four formerly Australiau director- Sir Frederick Scherger retired 
other . Jbrokers have offered to 0 f -i^i aviation, has r 5 c !? fly . £ro , ra . l the chairmanship 

take -over the client list . of w u of Australian National Air- 

Patricks. He had also received re tired because of ui-heaitn. H.e lines Commission which' runs 

offers of $A2m. in finance, (the has been-full-time chairman of toe --domestic. ..airline. Trans- 

amount necessary to -mount a Qairtas since 1973 and .will Australia Airlines, 

rescue) and nearly 60 employees remain on toe Board as a part- There are suggestions that toe 

of the partnership have been time director. Tbe vice-chairman Government may consider a dual 
retained in their jobs. of Qantas, Mr. R. Law-Smith, bas appointment to incorporate some 

Mr. Jamison added toat been appointed acting chairman, rationalisation between, toe 
analysis of the Patrick -Partners Sir Donald’s retirement means domestic and overseas carriers. 


Qantas boss retires 


BY KEN RANDALL 


CANBERRA, August 4. 


Company Results 


Genstar second quarter rise 

j» Gensiar second quarter' eahn- months to June 30 rose to a share for June of last year, 
ing per share rose to $Can. 1J.0 S187.11m. (182;Srth:). Net Income The airline had a net loss of 
(90 ceirts). Net income was fell to $6. 58m. ($S.llm.) or^ $2.00 $4.078m. or 14 cents a share in 
9Can (10 2m) from ($2,461 per share. The chairman the second quarter. In toe same 

revenues of SCan 198m (170m ) 513165 that the comP 3 "* continues period of 1974 net earnings were 
2 priSf 2JS Quarter earnS'i t0 a restively ***** Per- SlS.lSSm., or 46 cents a share. 

TOW? TO 47 cents'* oer share (4?) formaJJCe for toe rest of toe year; Revenues in June amounted to 
S^iet of SWm. ( 2 ?Sm f on rales with some upturn in business an- $I48.6Slm.. a decrease of 0.5 per 
nF sr 93 . 2 m. fTTrRm ) ' The 1974 ticipated towards the end of toe cent from the same month of 
results are restated 'tor the LIFO 7 63r - last year - At the same time, ex- 

S! e for most of toe company's • American Airlines reported net Pfnjfa rose 9 4 per eent to 
dom«tlc^S?Sa«uScal ag^ui- earnings of $4.0m., or 14 cente $ 143.001m. •Second I quarter reve- 
tui-i] and chemical o Derat ions. ® share for June * compared with nues were $412.542 iil, up 1 per 
Sl'pSohn reported* ^Dcorfrales earnings of $10-53m^ or 37 cents cent, over last year's quarter, 
for the second quarter totalling ' 


Cautious times 
atSFC 

By Godfrey Grlma 

MALTA. August 4. 
STVONDS FARSONS CTSK, 
Malta's only brewers, made a pre- 
tax profit of IM375J1S0 
(IM241.822) despite harrowing 
trading difficulties. 

Addressing the company AGM 
chairman Mr. Anthony Mlceli 
Farrugia said the company must 
tread cautiously to escape being 
hit by the current recession. He 
reported that although there was 
a slight increase in the sale of 
s eere. beverages were still show 
ing a declining trend. 

No growth at 
Stad Rotterdam 

By Friso Endt 

ROTTERDAM, August 4. 
STAD ROTTERDAM, the big 
Dutch insurance company ex- 
pects profits to equal those for 
1974 this year. Also, toe com- 
pany says in the prospectus for 
a new issue of shares, it is most 
likely that dividend will be tbe 
same for last year. 

The outlook for this year is 
that gross profits In tbe second 
half of this year will show an 
increase of .15 per cent, just as 
in tbe first six months of 1975. 
For the whole of this year, toe 
company expects a gross profit of 
Fls.2a.6ni. against FlsJ23.1m. last 
year. 

Net profits last year were 
FIs. 14.2m. while the dividend was 
25 per cent and 2.5 per cent, 
of this was paid in shares. 



fercmueitial 

promises 

Expert advico and taw estimates kr 
doifi^e gbztnaaooustic and ihennal 
tnsulmtcn alyour busin sss premises. 

Four Seasons HIHH 
(Commercial) Ltd 


$240.S60m. up 13.7 per cent, from 
sales of . $2 11.8 54m. in second 
quarter of 1974..' Net earnings 
for the quarter were $19.355nu 
or 66 cents per share, compared 
with $20. 7 58m. or 70 cents per 
share in, 1974 period, the drop 
in earn rags being attributed 
primarily to escalating costs and 
expenses. ■ 

• Engelhard Mlnerals/Chemicals 
second quarter net earnings were 
$1.11 per share (Lll) or net of 
$33fi23m. (30.60m.) on revenues 
of $l.l6bn. (l^Sbn.). 

■ CuUei»Hamer sales for six 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Amax Six 1885 

AsUaad Spe US7 

Anstraswiss Spc 1987 '. 

BFCE Spc IB88 

Bon-pcaard SJpc 188 $ 

Center Spc 1887 


BU 

•» 

90J 

so 

n 

S3 
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Offer 

IBM 
. 911 
9! 

. 99 
94 
911 


NOTES 

AIT France «pc iwa 

A net IwL Dev. lWpc 18SI 


E«W 71 PC 1978 


■M 
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BU 
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Fort 5 dc 1988 

_. 73 

75 

in 

in 

Ftdi Wuc .1985 

... .108 

110 

>H 

m 

General Electric 4ipc 1887 82 

M 

nr 

» 

emeu* 1987 

.. 78 

• 78 

in 

107 

Could 5 PC' 1387 

.. 80 

sz 

lflO 

101 

Halliburton «bc 1967 ... 

.. 128 

.13* 

1M 

191 

Hams 5pc 1982 

.. 88 


Wh 

1011 

Httaebi Wpc 1984 

.. in 

104 


Conoco Spc 19K 

w 

97 

Marubeni Bipc )99S ... . 

99 

100 

Honeywell one IBM 

78 

so 

Conad. Foods 71pc K9J . 

85 

a 

Nippon rttfwuu lOftpe ioei 

162 

103 

ITT 4ipc 1987 - 

67 

89 

Cutler Hammer Spc 1987 

98 

- 91 

Stand- gnsMl&i 10* pc 1961 

103 

104 

Komatsu 7HK 1990 

18M 

-104) 

EIE Bipe 1385 

m 

IB] 

Tctukco 7iPC 1979 

98 

99 

J. Raj McDermott «pc W 

145 

. 147 

Eeso 8pc IBB# WOV.,- 

Hi 

99ft 

Tokre Curacao Mine 1981 

-102 

103 

Ulisnl SI pc 1999 

149 


General Cable 8)pc 1887 .. 

ESI 

99ft 

Source: Wbtte Weld Securities. 


j. p. Monsan 4ix 1987 ... 

112 

114 

General Motors 8tpc IBW! 

182 

IDS 




Motorola 4ipc U83 — 

114 

118 

GTE Sipc 1*88 „ 

97» 

93ft 

CONVERTIBLES 



Owens QUaola 44 dc 1987 ... 

88 

W. 

ICI 74pc 1992 

7B 

a 

American Express 4ftpc *S7 

85 

87 

I c. Fennpr 4jpc 1987 ... 

90 

95 

XaL GriallasM 71 oc 1887 

77' 

w 

Aswan a Sac im 

7S 

M 

Fii.-teer Upe an 

320 

JOB 

Pacific Lltfbi Spc JEM 

90* ' 

n» 

Beatrice Foods 44 pc 2992 

92 

94 

Hand Selection gjpc 1984... 

95 

108 

Pm. of Quebec 7*pc 1988 

S7 

a 

Beatrice Foods 44 pc 1992 

91 

94 

Rams 4} pc ms 

41 

43 

Quebec Hydro 91pc 1389 . 

E3 • 

97 

Borden Spc 1992 .. 

S9 

91 

Rrvfon 4lpc US7 
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Guccnelaud 9ipc 1987 

a 

a 


74 

78 

Soerry Rond 4 |pb 1997 

95 


Scanraff Sipc 1988 

m 

971 


ts 

87 

Soulbb 4ftp« 1987 

85 


SheD -Sgc IBS# 

971 

Ml 


SO 

88 

sspe 1890 

IN 

101 

Standard Oil due.) Stpc "88 

MS 

lMft 

Chevron Spc 1989 

99 

101 

Union Carttda 4tec WS ... 

191ft 

183ft 

Tcaneco 7 tec 1»87 

B7 

a 

Sari 41 k 1997 

8# 

87 

Warner Lambert 4ft pc 1987 

98 

95 

Traos ocean Spc UBS 

97 

-98 

Eastman Kodak 4jpc 1989 

11= 

111 




TRW 9|pc 1988 

98 ' 

97 


83 

85 




Ulafi SX 1987 

91 . 

92 

Eld&t Tftpc IBS® 

90 

92 




Voftv Mpc IMS'. a 

99ft 

200ft 

Fort 6 PC I960 - 

85 

87 

Source.- Kidder, - Peabody Securities. 


This advertisement fa not to be construed os an offering of the securities mentioned herein 
and is an announcement for record purposes only. 

$60,000,000 

(Canadian) 

The Alberta Gas Trunk Line Company Limited 

(Incorporated under the laws of Alberta) 

11 1% Sinking Fund Debentures, Series 6 

(Unsecured) 

To mature August 1, 1995 


Dominion Securities Corporation Hams & Partners limited 

Nesbitt Thomson Securities Richardson Securities of Canada Wood Gundy Limited 
Limited 

McLeod, Young, Weir & Company Midland Doherty Limited' A E. Ames A Co 
Limited .. Limited 

Merrill Lynch, Royal Securities Bongard, Leslie & Co. Ltd. pitfield, Nackay, Ross & 
Limited Company Limited. 

Greenshields Incorporated . Burns Bros, and Denton ■ Pemberton Securities 
. . Limited Limited 

Cochran Murray & Wisener Peters & Co. Limited Houston. Willoughby and Company 
Limited Limited 

Wafwyn, StodgeLl t Gairdner Equitable Securities Crang & Ostigny Inc. 
Limited • Limited 

Bratilt, Guy, O'Brien Inc 




\ 
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Further 8.4 loss on inflation fears 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 4. 


THE RETREAT continued on Wail Index lost 0.89 to 196.64 and US. stocks were mixed, Golds 
Street to-daj/, when investors grew Utilities shed 051 to 12950, but and Germans lost ground, while 
more concerned by recent inrilca- Banks moved up 054 to 271.62 International Oils were higher, 
lions inflation has revived. and Papers finned 0.04 to 11459. AMSTERDAM— Generally firm 

The Dow Jones Industrial Aver- ^ "added $U in continued dull conditionsr 

ago dipped a further 8.45 to S1S.05 at *"1 „ Mines “A" Most Internationals gai 

-and the NYSE All Common Index wer ® dowa t0 

coast 
$20). 


gave way 48 cents to $46.62, while 
three timse as many issues de- 
clined as advanced. Volume how- 
ever. shrank a further 700.000 
shares to 12.62m. — its lowest level 
of the year. 


Gold 'Mines drifted lower. S WITZEMAND - ! SPSS 

GERMANY-rLower on profit- Irregular in continued quiet trad- 

taking and lack of new factors, mg. .. 

Banks and Engineerings showed Banks generally Improved, as 
the heaviest losses, with Deutsche did Financials apart from raoer 

o Bank faffing DM850 to 8201. Interfood - B M off Frs.50 to 

. and West- puu~ pu t on FfeToJL Royaf Dutch aWwogh It reported stightiy Frs.2,350. . • . 

were off $1 to ^ Unilever FIs.020, but ^gher first half year profits. • Small gains predominated Jn 

Akzo eased Fls.OJ. _ Demag feU DM8 to 168, GHH insurances. 


gained. 


Among the latest developments 
keeping investors on the sidelines 
was a report by Purchasing 


PARIS — -Mixed, with isolated Major BankiT^rose markedly D1 £S.7 to 193 and KHD DM550 to Among the few active issues, 
firm spots in quiet trading. ahead of half-year results. 16 ?- __ , . niur7Kn Juvena fell Frs5 to F«5S5. 

Banks firmed slightly but other Local Industrials were mixed. lDSt rfESI£? Swiss Credit Bank -advanced 

sectors drifted, with the interim Hemeken moved up FlsABO to dmio to FrsJ0 t0 Frs - 2 » 8 "- 1 

turnover figures having little icni dwo to 4°2 among OianMs. Among Industrials, ElectrowaM 

effect on prices. SB,, Lnm cased . ® f »*» *»* *“™W gains FlS-lO to FrrtMO. . 

, - . Csmrour fell Frs.30 to 1.310, BRUSSELS-Mired. with almost tatLest end short tern *5* Bonds <luie,Iy 

Agents that production material despite reporting higher first half- all Foreign stocks marked lower PuMk Bonds put on up to DM0 15 VnrPhm sector Dollar 

costs have risen, and comment year sales. on lack of interest but localissues on demand hel£* by Money SSSrSB^SStort SSS 

showed a majority of .gains. Market liquidity. Foreign Mark ^t^ationalTwere barely' steady. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Close 


Hr, me 
Bi>nds 


Aug. 

4 «3.67 

1 ...|63*4 
July j 
51 ... ES.G1 
50 ... 68J32 
29 ... 6S.fct> 
2c. ... SiitS 
25 ... 63.81 


rnuib-i 

|wrt 


16733 B18.de i 
16J.40 i 326.60 i 


that economists were becoming Poelain were 
concerned about rising food costs. Engineerings. 

But analysts said investor de- 
mand also was hampered by Mid 
East uncertainties and a report 
that bank prime interest rates 
• may head upwards again soon, 

Boeing were off at S25i. al- 
though it reported higher second 
■ quarter proGts. 

Heublcfn gave way $1) to S39J, 

Waist Disney SlJ to S43J, Eastman 
Kodak 512 to S94J, and Avon Pro- 
’ ducts $22 to 8403. 

Santa Fe International shed $3 
to $28 on lower second quarter 
profits. 

Hewlett-Packard lost SI) to 
8101} on a Press report suggesting 
that it might experience a lower 
earnings period Jn the near future 
as a result of downward pressure 
on prices of its calculators. 

IBM surrendered $1? to 31S7) 
and Dn Ponf dropped $2 to $122. 

Steels and Motors eased, while 
Oils followed a mixed path. 

General Electric. National Semi- 
conductor and Praetor and 
Gamble each eased, as did 
Southern Co. and Fannie May. 

Polaroid and International 
Paper were each firm. 

The American SE Market Value 
Index moved dawn 0.55 to S8.68. 
with declines outnumbering 
advances by 424 to ISO. Volume 
rose to 1.375m. shares against 
1.31 Om. last Friday. Syntex, the 
most active issue gave way si) to 
S31 1 on 49,700 shares. 

Also active were Phoenix Steel, 
off S? to 93J. Champion Home- 
builders. unchanged at S4. 

National Patent Development 
down 31 to 312 and Nolex. up $) 
to $112. 


weaker 


in 


Trading continued very quiet Loans were mixed. 


lthUm, 


1 Gill. 


70.06 


163.28 
j 68.91 
I KL96 
I 66.81 
I66.B3 


17 ...1 68.® : 
16 68.0i : 

16 ...i 68.91 
14 ... 63.30 
tl 6S.79 


16L83 I 
161.26 
1M.29 | 
16025 I 
161.22 j 
16LK> 
162.691 
167.121 

170.16 , 
170x0 I 

172.16 | 
172.81 
113.88 
172^3 1 
172.69 I 


83L51 

851.66 

824.86 

827 AS 

854.08 

S40.S7 

83BJ7 

846.76 

846.74 , 

862,411 

864.28 

872.11 

83L81 

87558 

B7L09 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in quiet trading yesterday, 
when Toronto was closed for a 
holiday. 

The Montreal Industrial Share 


ICTo 

High 


taw 


60.92 174.12 381.81 
l4/4ij |5;5) j |1V7) 
66. 16l 146.47 I 652JM 
(5(1)1 (2(1) 1 (2/1) 


All-time i 270.88 1 106 1.78 165.12 
High. — (7(2/69)1111/1/731(20/4/66 

1 i* oi ii an I m ei 


79.53 

79.50 

79 M 

1930 

BO. U 

80.01 

81.15 

8257 

85.14i 

6550 

83.65 

83.81 

84.74 

84.71 

84.48 

84.20 


Trailing 

volume! 

OOCr. 


12,620 

15.520 


B7.07 

(24/S) 

72.02 

(2/1) 


taw 


. 13-23 : 41.22 | IDJ8 
— lr£/7/52. i (8(7/52) i28(#/42l 


14.640 

16.150 
19.000 
14JSU 
15.110 
HI.6W 

20.150 
20.660 
16.630 
16.870 
21.420 
2&2S0 
2SX40 
21,900 
22,310 


t Excluding bonds. 

HMD. DIVIDEND YIELD px. 


Aug. 1 

July 26 

Aug. 2. 1874 

4.88 | 

4.64 | 

[ 4.91 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=50. 

U7b Aug. 4 AugT 1 S' iy3 lTlyMJly 28 
High' taw 


81.24 37.06 46.62 
do/ill 1-71 • 


47.10 47J2 47.65 47-20 


RISES AND FALLS 

lames traded Up Down U nchang ed 

1.792 347 1,084 370 


Aug. 4 Aug. 1 J‘|j 31: J'lyiO J 1 Iy29 


S«w High* 
“ Lows 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base JO# Au8._3I.19i3. 

VJ7= Aug. 4 Aug. 1 -Thai J’lj-30 J'ly3 
High Liiir 


36.80 62.20 05.68 
lIS/l* nil 
W.liuw" 
lOuuri 1,360 


00.25 ; 89.98 08.96 89.09 


1.510 < 1.7S0 1 1,740 . 2.120 


U.S. STOCK INDICES 
STANDARD AND POORS 


'Industrials TComoostte 


Ang. 4 - 

97.75 

87.15 

- I — 

9S.4S 

87.99 

July Si 

99.53 

S8.75 

„ SB 

99.88 

S3J53 

„ =8 

9A9S 

88.19 

.. 28 

99.54 

88.99 

.. 35 

iMjn 

89 JS 

.. W 

101.12 

90.97 

„ 23 

101.18 

90.18 

„ 22 

102.81 

91.45 

21 . 

10.1.68 

92.44 

.. 18 

184X9 

SSXM 

,. 17 

143.09 

93.63 

1975 High 

107.40 

95.61 


lli/Tl 

turn 

1973 Low 

77.71 

70.74 


■ S/ll 

(8/1) 


*423 Industrials. 
UtUlQes, 25 Ralls. 


t 425 TDdustrtalB. 90 


STOCK AND BOND YIELD5 


July 30 July 23 July 13 

1975 

1975 

1974 

lnd. Ord. yield pc ... 3.M 

3.78 

4.23 

lnd. Ord. p/e ratio. . 19.35 

11.03 

19.29 

Long-term Govt. Bda. 



per ceaL 5.71 

S.72 

6.62 


MONDAY'S ACTIVE STOCKS 


Chanae 


Inier. Paper ... . 

Slocks 

traded 

134308 

Closing 

price 

531 

on 
day 
+ t 

Fed, Nat MorL .. 

116,700 

144 


Southern CO. 

115^00 

12] 

— j 

Norton Simon ..... 

llOJHM 

ISi 

raw | 

Walt Disney ...... 

109 J00 

4» 

-11 

Polaroid 

ID7JD0 

371 

4- 1 

Linton Carbide 

197J00 

57 

-1* 

Jewel Cos. 

103 AM 

221 . 

+ t 

Henhleln 

102.300 

391 

-11 

Avon Products .. 

87.SM 

402' 

-a* 


TORONTO 


INDUSTRIAL INDEX 

Aug. 1 July 31 1975 High 

189.13 189.80 106.50 (15/7) 


197a Low 
159.41 fZ/'li 


MONTREAL 


INDUSTRIAL INDEX 

Aug. 4 Aug. 1 1975 High 

198.64 137.53 205.61 115/71 


1979 LOW 
139.95 (2/1) 


COMBINED INDEX 

Aug. 4 Aug. 1 1975 High 

190.9S 19L4B 198.90 (15/7) 


1975 Low 
138.02 I2A) 


JOHANNESBURG 

1075 

Aug. 4 Aug. 1 High Low 
Industrial! ... 223.4 224.3 2369 183" 

iiarTi «25A> 

Colds 301 Ji 303J 379.1 395J 

(2(11 (13/4 1 

11958=100.1 Source: Hand Daily MaJL 


MELBOURNE YIELDS 


Av'ge yield no £0: 
taming till eksJ 


July 

31 


July j 
24 I 


July 

17 


On Divided! s | 7.53 


On hrmiijp.. •! 14.16 


7.43 I 7-38 
14-23 : 14.QB 


SYDNEY ALL OAD. INDEX 


Aug. 1 j.luly 31 ! High 1975 | taw 1976 


360.98)362.78 | 38L66 (4^1 < 289.83 (9/1) 


TOKYO NEW SE INDEX 

Base =108 JamUTT 4, 1068. 


Aug. 4 


315.90 


Aug. 1 


515.33 


Ulgfa U76 


533.11(2/7i 


taw 1976 


268.2400/1) 


HONG .KONG WDEX_^ 

July 3 1-* 7 High 197o | 
306. 7 ?! 


Aug." 1 


305.6S 


taw 1976 


341.57 

(9/8) 


160.42 

(9/1) 


SINGAPORE INDEX 5 

Aug. 4 | Aug. 1 | ifigli U97fr 


225.05 I 226.84 


268.69 

awi 


Unr 197b 


1D3JI6 

(8/1) 


EUROPE 




Pmv- 


1976“ 


Aug. 4 

loua 

High 

Low 

Belg*m ><•) 

108.63 

108 J7 

m^i 

(16/61 

89X17 

12/1/ 

Denm’k/A) 

91.64 

DL67 

92jS0 

73.06 



(13/6) 

(13/1) 

Franca id) 

67.7 

tST . 8 

' 7E6 

61.70 



m 

(16/4) 

mj 

Oerm'f ■</ 

711.8 

718.1 

673.6 

Holland!/) 

1008 

L0O.Q 

107-6 



<6/6. 

108-86 

<8/L> 


8133 

SL43 

Pl-33 

Spain (*) 

“ 

87.72 

(21/2) 

IKLB6 

(32/41 

*•."8, 

96.00 

14/7; 

Sweden (*■ 

390.48 

391.44 

381.44 

310-&3 



<1.8, 

iS/li 

Switx'rl'd 

£84.7 

26M 

296.1 

EOd-3 

<«* 



(6/P/ 

(2/1. 


Indices and base dates (an base values 
lOfli: — i a) Belgian SJE. 5i™. ib 
Copenhagen S.E. him. (dl Paris Bourse 
lost. tc> Commmbank December 1953. 
//> Amsterdam Indnstrta) 1970. igi Banca 
Commcrciak- Italian average all quoted 
shares 1972=100. (hi Madrid S.E. 
31ylZ'rA Ik) Stockholm Industrial 1/1/55. 
m> Swiss Bank Corp. m/lI-SB. (u) 
Unara liable. <!■ Haag Seng Bank 31/7/64. 
1 Straits runes 1966. fo dosed, 
t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52-60 per £1-89)% '<871% ) 


NEW YORK 


tflOHS 


Aug. 

e 


Aug. 


AdilrCM“.’sn«Mh — 
Aetua Lt eA (-'o*.[ 

Alt Prwlucli 

Altvu. 

Alma Aluminium: 

A.r-t*.o.\ • 

Allegheny tain.. 
Alli-uhi/uv P..ner, 
Allle-1 i'hrinti'*l.. 

Allii.il A'W • 

All)- Chalmers 

Anut* 


64a 
24 
68ii 
20 
32 ii 
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10 lj 
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6ifl 

24 

69 

20Sa 

22!* 

44 

25>t 

1618 

3710 
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lOia 

53k 


Amerada Hess.... 
Amer. Airlines.... 

. Amer. Bra mis 

.Amor. Urwdcnts 
Amer. Can.... 


Amer. CyanamM; 
Amer. Elec- Pu 
Amertr'u Kxpivw 
- Amer.H'.imePivi(| 
■ Amer. Medical.... 
Amer. Mutors..... 
Amer. Nat. fiaa... 
A m«T. Statnlarf.. 
American Suw.l 
Amer. Tel. & Tel..: 

AMF ; 

Am|>e* 

ADIHMDda • 

Aoebur Hocking.' 
Anbeaser-Buach .j 

Amw aieel 

A.S.A 

Asa mere Oil j 


1S1 8 i 

B I 
361? 
20t z 
29 

Z5S8 | 
20 

371« J 
3459 
6U 
638 
32te 
144 
274 
48i, 
184 
6k 

15/8 

20 

334 

271* 

44 

9I« 


19k 

e>8 

37 
21 
293e 
254 
194 
374 
344 
938 
6N0 
324 
14 r, 

274 
483, 
183* 
64 
16k 
21 
33?a 
SB tg 
434 
9 k 


Sk-ck 


CurnincGUa.-, 
CPC lut'nadoo'l. 


Crane. 

Cr.x-Ler Xal.C.P. 
Crown Zellerlocb 
Cummins Eiujincj 
Cunlss-11" right... 


A u«. 


453, 

444 

474 

324 

37 

193, 

124 


Y* 


46k 
46 k 
48k 
224 
371, 
193, 
12k 


Dana - 

Dart Industries.. 

Deere — 

Delmonto 

Di-llona 

IVtrvd Evli-m.... 

Dicuph-nc 

Ulgitnl I 'i'U|i 

Dimn . W nit ...... 

Urnti C-ti n 

Oow Ohrniiuil,... 

Uieanor 

Du Punt. , 

Dynio Inilnauies! 

Eagle Plcher. 

East Air Line ! 

Eastman Knlak.-j 

KaUw _....' 


29 

243a 

40 

253, 

5Sg 

1238 

7tg 
1063* 
43 4 
407 e 
043* 
633* 
122 
87 B 
2S3« 
4i, 
94 k 
284 


284 
85 k 
3938 
26 
54 
124 
84 
107k 
45 
41Sg 
8658 
66 
124 
94 
24 
B 

964 

28l« 


Asa mv.. _i 

Asbland Oil...—., 


143a i 
214 


All. ItichfieM— 1014 


A VC j 

Aris 

Adn IVjduets.-' 
Balt. Gaa Elect... 1 
Bank America....! 
Bankers Tr. >.Y.j 

Batter OH •! 

Beatrice Fusda ...1 
Beekinn LBuk — 


224 

54 

7*8 

40), 

20 

403* 

37 k 

29 

197 8 

357, 

19 


15k 
214 
103 
23 
54 
71* 
424 
20 k 
41Ja 
374 

294 

193* 

34 

19 


BcraUx — 1 

58S0 

dSi* 

Ueagaet Con«.'B' < 

ai„ 

23o 

Bel bletam Steal. [ 

34 

341* 

UUck A Decker...' 

26Tg 

27 


25Tg 

26k 

Boise Cascade 1 

2130 

2Ha 

Borden j 

2<!6s 

23 

Bora "srnor ! 

17 

17 k 


Braniti lut.. 1 

llatcall 'A' I 

Bniu.<l Meyere ...I 


63, 
12 
59 k 


7 

124 

6138 


Uni. ft*. ADR — i 

liruckuay lrlau_| 

Brunswick 

Hucyrus Eric..— 
Bii.M 

Uuki i a Hatch.... . 
Bunker Kamo — ‘ 
Bur ItuRl un N't ho. 

Bum>u*th' 

Calu Comp | 

Campbell Soup... 
Catnuluia Pacific. 
Canal Katnlolph.^ 

Carnal loo 

Carrier A Lrenentl| 
Carter Hawley — 
laiHrtiillar Troctiij 

C»> - 

Culnncse — •• 

Central S.W ; 


97a 

19*8 

12k 

437, 

84 

7 

S 

30 k 
92 k 
5k 
324 
14*8 
124 
734 
U4 
214 
6638 
464 
374 
14 k 


10 

20 

124 

444 

BSa 

67 S 

5 k 
304 
94 k 
5k 
324 

14 k 
114 
74 
Ilk 
22 
66k 
47 
37 

15 


Cero< 

Certain reed— 

L CM.ua Alrcrall.. 

L hare Manhattan] 

« tiemt.Al Hh !SY| 
l bi'-.4*i'r^h P/*uI.f 
• Vln.— ic 

t tiieajto llrlilj/c... 

- t brjsli-r 

I memmn 

Clnn. Xlilaimm... 

t'.lTl Uurj< 

Cittut Servu*..... 
City IncMltnjj^.. 

Coca-Cola .... 

Culgate.iklm I 

•ColtnaAikman.... 


16»* 

114 

163, 

334 

39I« 

571g 

314 

864 

12k 

2 

184 
353fl 
44 Sg 

74 

76 

274 

B7 0 


15k 
114 
174 
34 k 
387a 
56k 

33 
874 
124 

24 

186a 

34 
454 

74 

764 

277a 

9 


Colombia Gaa — | 
■ Colombia Pint— | 
CumIn«C'('-Ol_Am 
UonihusLlun hag, 
Cumw'Lh Edison 
Comw'ih Oil Hof. | 
Com mm S«t elite. 

Con. Edlom N-Y. 

Consul Fords ■ 

Consul Gaa.' 

. Consumers Pii* , er] 
(.Vditinenial Can. 

. . CntitlnMitai Uil-.j 
. . . Cnnt mental Tele. 

. .Cent ml Data..— . 

. . Cooper I min* 

Copper Range. — 


234 I 
7l a 

104 | 

483, j 
26 
104 
381g 
121 * 
IStg 
234 i 
174 

234 

634 

114 

18 

51 

374.} 


233, 

67g 

104 

483fi 

26 

10k 

384 

124 

154 

24 

114 

244 

644 

113* 

1770 

504 

37tg 


EG AG J 

El Pta.. Nat. Gas. 

Eltra ; 

Emery AlrFr'chtl 

H-M.i 

Engel bani Min... 1 
Esinarlt ......... ...I 

Ethyl ! 

Eaton I 

Fairchild Camera; 454 
Fed. Dept. Storps 1 44 1, 
Firestone Tire. ...I 
Fst. Nat. Bo«on.l 

Fieri -Van. 1 

Flint kote ' 

Fbjrlda Power—] 

Fluor ■ 


16 
12 
324 
42 4 
34 , 
214 j 
324 I 
314 i 
86k | 


194 I 
26 | 
84 
19 

25l 3 : 
374 


16k 

121 , 

32k 

436a 

34 

ais* 

334 

304 
874 
444 
44 
194 
25 i a 
BTa 
19 k 
25A» 
394 


F.M.C 1 

Ford Motvr. 

F.irmoat Drill. 

Forbore 

Franklin Mint— 

Freer>iirt Minerals] 

Fruehauf ........ 

Fuqua Industri 
G JLC. 1 


154 

38k 

1J3B 

363* 

25k 

24t s 

I 64 

54 

131 


I 64 
38 4 
1368 
364 
864 
24 7 B 
164 

6 

14 


G-A-F j 

Gannett 

Gen. Amer. Int*.[ 
Gen-^mer.Trans.I 

Gen. Cable j 

Gen. Dynamics.^ 


Uen. Electric 

General Foods.... 
General Milk..... 
(leaeral Motor*—] 
Uen. t’uh- Util... 

Gen. Signal 

Gen. Tel. Eket— J 

Gen. Tiro- —i 

Gotuisoo —1 

Georgia Pacific. -| 
Getty OU ! 


104 

333, 

9k 

31»* 

104 

433* 

464 

24 

54 

514 

1538 

58 

254 

167, 

54 

41k 

179k 


II 

343* 

9t 8 

31k 

11 

443, 

464 

94 Sg 
64k 
614 
164 
38 
234 
257g 
64 
42 

182k 


GUIotte 1 

Global Marine— 
liowLriefa U. F.... 
Gowlyear Tire.... 

tiuul-l 

Grace W. E. 

Grand Untoo. ; 

lit. Allas PacTou 
Grt. North lnut.,1 
Grey b<<un<l .... 

Grolllw - 

troll A Westera.., 

Gulf Oil | 

HalilHirliin 

Hanna Mining.... 
Harris Curpn...... 

Heine H.J 

HenMcin — 

Hi? w/cll - Packard 


26 

144 

174 

18l« 

26k 

374 

15 

Usa 

147g 

137 a 

24 

414 

214 

I 684 

424 

234 

463* 

39k 

1014 


264 

144 

177 B 

18k 

25k 
873 4 
18k 
12k 
14 t b 
14 
260 
42k 
214 
1784 
48 Tg 
23 k 
46k 
40 -u 
103k 


Stock 


Jubun Mans ri lie 
J-rhu^nn Jobrtaon 

Johnson Control. 

Joy Manulacf Qrjr 
ICniser Alumin'm 

Kslser Industries 

Kalner (Steel.... 

— 

Hemmott 

Kerr McGee— 
Kl-Jde Walter- 
KimlMriy-Clark. 

Ko|.|«ra 

Krsltco 

hix-^e 

hn*'e Co. 

levi Sirauts 

L.l.hv liw. Ford. 


Aug.' 


23k 

68k 

127g 

78 

29k 

94 

38 

34 

353* 

85k 

197| 

293* 

683, 

404 

29k 

2030 

89k 

174 


Aug- 


25 1, 

aek 

1330 

75 

30k 

94 

38k 

3Tg 

331; 

86 

20*a 

294 

683, 

404 

294 

204 

293* 

17 


LiM>y McNeil I 

LtsgertJi Myers B< 

Lilly Ell — 

Litum InUast — . 

Lockheed Alrcrftl 

Lone Star luduncl 


tang Island Llg.. 
Louiauuoa Land— 


LuhrGoi - 

Lucky .Stores 

L'kc* VcHingtown 

Ma>.- Mlllsn 

Macy K. b ! 

llmi Banorer CP; 

Majejo | 

Maraihun Oil • 

Mareor— — [ 

Marine Midland J 
Marshall Field—.] 


74 
294 
663, 
73 0 
91* 
174 
14J0 
263* 
4o*8 
14k 
14k 
43, 
20k 
064 

443, 

463, 

k4 

183* 

iO 


79# 

283, 

68 

738 

10k 

177g 

16 

27k 

456a 

144 

14 

478 

21 

363, 

*4T, 

473g 

24Tg 

19 

L04 


May Dept. Stores, 4 13, 
MCA - — ] 693, 


McCory 

MvOermoti ; 

McD-mnell Doug, 1 

Mctiraw Hill 

Merck 

Merrill Lynch—. 

MUM 

Minn.MlDniUbJ 

Mobil OiL 

Monsanto 

Morgan J. P. — .j 

MiHpmu 

Murphy Oil. —I 

Nabisco 

Naluo Cbemical .. 
National Out 


„ B7s 

49 

14Sa 

1050 

733, 

19k 

16 

57 

G34 

673* 

573e 

4669 

22k 

344 

29k 

97g 


42 
70k 
3 4 

4B]0 

144 

103, 

743, 

194 

163, 

57 

4S7g 

68k 

89 

466g 

»Bk 

35k 

31 

10 


Nat. Distillers .. 
NaL Sendee lnd 
.Vslinul Bted-.J 

Nalomaa 

SCU. 

Nei4iuie Meter... 

Ni/w Englanil EI. 

New England Tel 

Niagra .Ui'iliawk,. 
Nuuna Share—... 
N. L Industries. 

.VortolkiWesteenj 

North Nat. Gas— 

N’tbn states Pwt, 

Nthwtet Airtlne. 
N.mrest Bancu„. 
Norton Simon .... 

Utudenul Petrol! 


tlipley Mather.., 

Ubio b 


Edison...— 

■Jim..... 

O/is El era tor 


10*a I 

104 

s»74 I 

263* ; 

294 | 

167b I 

1B7, | 

2Sk ' 

114 

133a 

153* 

6d7 B 

61 

244 

194 

393* 

18k 

177a 

181g 

154 

273* 

284 


163* 

104 

37 

864 

29k 
17k 
187a 
263* 
114 
13 4 
. 16 
64I # 
687g 

2430 

20k 

404 

18k 

I 84 

18k 

I 64 

27k 


Stock 


A 3a| 


6.8 
46 
i860 
24 
503* 
713b 
214 
64 k 


Hapld America.. 

Barth eon 

KCA. 

Heading. 

Republic Steel... 

Rcrlon..— — 

Reynolds Meeds, 
Reynolds II. J— 

Rich. K. MerreUJ 19k 
Rockwell Inter—] 244 
Rohmn A Haas... 

KoyaJ Dutch 

KusnTngs— — . 

Safeway -Stores.. 

St. Juo Minerals 

S. Keel) Paper... 

Santa Fe lnd- — 
riaul Inrest..— 

Hamm lnd J 

Scfallti Brewing.^ 

ScblumL«rner ... 

SC M 

Scot Paper 

Scortlle Allg— — 

sjcudd'r Don V'eet 

See Containers — 

Seagrams 

Searic iG J).i 

Sears Hoe buck.. .. 
Sedoo— . 


Aug. 


7U* r 

344 

10t b 
477g 
317, 
27k i 
254 
*k 


shell CHi -| 

Shell Transport.., 

Signal 

Signude Corp..... 
Simplicity Pat — I 

-Singer — ...... I 

SotlLron 

SimthdowT) ..... 

southern Cal. Bd 

Southern 

SUm- Nat. Res— 
southern Pacific 

SuutbernMailmyl 

South landi. .— ...| 
S perry Hutch.. — 

Sperry Bond 

Sbmdanl Brands. 
StrLUllCalUonual 
Sid. OH Loiifama. 

SUL Oil Ohio. 

SuuB Cbemical. 

Sterling Drnga.J 

Studebaker 

Son Oil 

Sunatrand — .J 
Syutex j 

Technicolor™...—! 

Tektronk 

Teledyne 

Telex. 


Holiday 

Homndake..-— ■ 
HirtieyTrell-...— | 
Hisiver — j 
Houseliold Fin—| 
Huium E. F...— 
1C liulost-rieB— . 
IC PharmaclMcall 

INA - 

IniyraoH Band... 

lolaix.l Steel— ~.. 

Insilcii — « 

IBM - 

Inti. Fla four... .. 
Inti. Harvester— , 
IntL Hub Mac*, 
lad. MlnAGhem 
Inti. McLei— 
IntL Paper...--— 
Inn. Te/i Yel— 

Inrent — — , 

Iowa Bed....— —I 
IP 1 DtturzmtuWMI-j 
Jim Walker— —I 


114 

49 

314 

14 

15 
161, 
14 

34 

34 
74k 
37 k 
8k 

187k , 
264 I 

24 1* I 
Ilk ; 
37Ss 
26 
S3k 
224 
23, 

28 ; 
114 i 
564 


Ilk 
47 4 
32k 
14 
147 S 
164 
14k 
4 
34 
744 
367 q 
84 
189!* 
261* 
243, 
11*8 
374 
E6k 

58Sfl 

28k 

2k 

894 

ilk 

39 


Over ship Gp.... 
Owens-Coming 
Owens Illinois — 
Pacific Gaa 1 

£?{«:■££ 
PanAmWorhl Air 
Parker Hanoi tin. 
Penn Central-... 
Penn Pw A Lt— . 
Penney J. C.. — 
Peunzui! United. 
Pcupln Drag— 
Piuses Gaa.— 
PefeiciL....— ... . 


134 
374 
423* 
20 k 
JI67 3 
194 
34 

215s 

Ik 

187, 

464 

214 

67g 

54k 

59k 


1330 

58k 

43k 

204 

17 

194 

3k 

213* 


18k 

467 S 

22 

7 

34k 

604 


Perkin Rimer— - 

Put 

Pfizer — — 

r helps Dodge — 


Philadelphia Klee 
Morris — 


Philip 
Phillips Petrol’m 

Pn-kwlelr Inter— 

Pil«hury. 

Pitney Bowes — 
Plnstoo..— 

Plswy LUL ADR 

Polaroid 

Pntnmau Elec..— 

PPt. Endnstriea- 

1‘rucier Gamble.. 

Pub. Serv. Bloat. 

Pullman,— 

Poirx 
PuxJnter — — . 
Quaker Oats— J 


£44 
24k 
264 
344 
14 k 

48k 

0278 

Uk 

62 

174 

71k 

13k 

37k 

103* 

29k 

66T B 

15k 

53 

18 

*4 

18k 


24k 

251g 

27 

341| 

14k 

48k 

OB 

13 

65 

1778 

724 

13k 

363* 

10k 

29k 

875a 

16Tg 

534 

12k 

54k 

164 


Tenneco..—. 
Tosoru PetroteumJ 

Texaco....— 

Texasgulf. — 

Texas l oBim | 

Texas UliliU 
17 mu ————| 
Times Mirror , 

Timken — I 

Traae J 

Tranmmerica. 
Tread Union— 
Tnuumay Int'nJJ) 
Trent World AJrJ 
Travelers 
Tri Continental. J 

T.K.W. i 

20th Centniy 
UAI 


UAHCO 

UQI 

UOP 


llnlltnrUil — 

UnllererNV 

Union beacon— 

Union CarMde— 

(JnioQ Cammeraej 

Unhin OU Call—! 
Union Padfie— .. 
Unkmamertc*.— 

Uiupij-al - 

United Brands.— 
United Lcrrp—, 
UdL Bump- 
U.S. Gypsum .— . | 
U.eL Industries— 

U.S, dboeo — — J 

U.tL Steel J 

U. TecbnoldfitoJ 
USM 


Utah Iut‘1 

UV IndustriaL- 
Vuvlnla Elect.—, 
WalGreen..— . — 
Wnmcr-Comm'n 

Warner-Lambert^ 

Wells Fargo... 
Western Uoacorp] 
Wentera Union... 
Westingh's W*c~| 
Vumn.... — — 

Weycrbaasw 

Whirlpool . 

While Coon. Iwfa 
Wlacansdn ElecM 
Vmlwortb..... 

Wyly — 

lniA.»..«......~, 

Zapata 


?34 

784 

114 

14 

10k 

0k 

184 

304 

154 

623, 

a84 

025, 
23 7, 
163* 
36k 
134 
13k 
4 

8k 
183* 
184 
013* 
27k 
47 k 
234 
183, 
314 
68k 
50k 
463* 

81k 

753* 

174 

38 

54k 

21 

315a 

38k 

7k 

33 s, 

20k 

4k 
261* 
16k 
26 
384 
94k 
19 k 
564 
17 
35 k 
337 8 
8k 

51 

164 

7k 

23k 

18k 

3«0 

184 

8d4 

28 

134 , 
13k 
274 
394 
94 I 
57 i 
114 
46k 
677 B 
2k 
84 
6k 
7k 
2<!7g 
17 k 
4k 
Ilk 
69 
68k 
19k 

654 

81 

184 

18k 

17 

584 

16k 

21T B 

14k 

I64 

26k 

374 

254 

204 

274 

ISk 

5k 

59k 

dl 


6k 

484 

183* 

24 

31 
72k 
621* 
543* 
20k 

24 »a 
74 k 
344 
11 
473, 
324 
271* 

25 
Ik 
4 

287 B 

79k 

11T, 

144 

1OT0 

6k 

18k 

304 

163, 

63k 

324 

534 

24 

17 

37 

13k 

13k 

4k 

B 

19 

12 3* 
63 
27k 
4ai s 
244 

12t B 

417, 

677 g 

30k 

46k 

Blk 

76 

174 

37k 

35 

21 

32 Tg 

39k 

73g- 

35 

20k 

2k 

2678 

16k 

264 

33 
96k 
19k 
o5k 
17t* 
56k 
24k 

87b 

5lk 

16k 

7k 

844 

194 

23 

187, 

257g 

28 

13 
134 
27 

394 

104 

68k 

114 

46k 

681, 

24 

84 

6 k 
7k 
25k 
17k 
47g 
Ilk 
894 
58 
194 
674 
28k 
124 
12 k 
174 
55 
16 
884 

144 

174 

85k 

37k 

36k 

30k 

£67 8 

154 

54 

9076 

321, 




Stock 


Zenith Radio... 
Chile 3SJ9B3- 

Peru 3% I9fl5 . 

C^Tnras 6^1974^ 
CJS.Treaa.«£138a 
D6.Treaa4i?75/8a 
UJJ. 91 days Mila 


Aui 


r- 


26k 
65 
795 
t9ff.3d 
786 .Oi 

182 oaj 
6.36£ 


Ang. 


264 

86 

795 

199.30 

tee.oe 

782.00 

6.30i 


745k. 

84 

4430 


123, 


6.12 


74.75 


CANADA 

ADheyGen.Ppip.i 74.00 

Afiitil'l Paper 107a 

.Vpnicu Eagle ] 75 4 

AJuanAJuiuimumj — 
Algoma Steel.— ., *27 Jg 

Vthcs os I 20 

Rank Montreal— I 16k. 
Lknk Nova Scotia] 

Basie liwxv/Sf,, 

Bell Telepbone... 

Boris 

llow Valley lads, 

BP Canada. 

Brmacao 

Brinoo— ....... 

Calgary Fens er— 

Canada Cemenr. 

GansdaR/Wland 

Can LmpBnkCom| 

Canada Indus... 

Can. Indus. GaaO 
Can. Pacific— 

(Jan. Pacific lnv_] 

Gkn. Super OU... 

Carling O’Keefe^ 

Cassiar AxbestosJ 

Oh left an Dew 

Comlncu . 

One. Bathurst... 

Gen. Textile «... 

Consumer Uaa.— | 

Uostaln Rich— ... 

Decca UduumaJ 

Denison Utnea... 

Dame Mines..... 

Dame Petroleum 

Dominion Bridge 

Unm tar— ...... ' 

Dupont...—..' 


Dnpont.. 

Palrriew Cor 


Gorp... 

Nickel. 


Fslcon'ge 
Fin Collection.. 
Ford Motor Can 

Giam XeTwImir^ 

Golf DU Canada.J 

HambroCan ... 

Hawker Bid. Can 
Hid linger... — 

Home Oil ‘A 1 

Hudson Bay Mod 

Hudson Bay J 

H’iIboo Oil £ Gas] 

I.A.C 

maaco— .. 

Imperial Oil. 

Indnl 

Inland Nat. Gu 

I nternat'l Nickel 

Im'prVPipe Lincl 
Leunnt Fin-Corpl 
LoblawC nau 'U' 
Mc'mill'in RUmll] 

Maasey-Femwao u j 

Mclncyre Porpncj 

Moore Conm 

N'oranda Hines— | 

NthernAGenG 

Mthn.limeattie.M! 

N tunic Oil A Gas) 

Oakwood Potrilm 


72138 
17 ' 


11678. 

138k 

2.68 


764 

B4 

31V 


184 


4.08 
107, 
5a* 
23k 
273* 
20 
164 
461* 
84 

44k 

1.40 
164 
IMS, 

12 k 
16.00 

26 k 
Ilk 

4.90 
26 
21 k 
71, 
149. 
17 

59 k 
2.67 

6k 
■94 
314, 

27 

1LB0 
134 
81* 
4.00 
584 
48 
29 
254 

23k 
80 
1121 , 
434 
71-70 
1784 
79k 
ai 
2.15 
7 

504 
27k 
20 
171* 

29k 

183, 
311g 
27k 
12k 

27* 

if” 

7S«I 
284 
ISk 
48k 
493« 

564 
10k 
10.21 


68k 
46k 
29 - 
t25k 
23 k 
7194 


tl.80 


3070 

2.26 


27S0. 

119V 
17 k 
29k 
tes* 


£8k, 

712 

l^k 


134 


704 


20 


494 
06 . 


107 

0.81 


PaclSo Copper M 

Pacific Peoweu m 

Page Petroleum. 

PKcuCaOr PetTm. 

Patino .... 

Peoples Dept. S„ 

Flaw Gas 3c Oil.. 

PiacerDeveinpmt 

Power Corporal'n 

QaCbOC Sturgeon 

Ranger 

Bert Shaw....— . 
Bio AlgtdB 
KojtU Affutiz M. 
Bqyal BiLofUui. 


224 


tis- 

13k 

84 


19 

9 

164 


Boyn) Trend. ...— 


Shemtt G JBlncaj 
Blebena O. G_ 
BUser Stack M .„ 
cHmpaon ........ .. 

dialer Walker C. 

Btceiu Uanada*. 

Steep Bock Iron . 

riumringtale Oila 

TBSKO CUWtBaaa 
Toronto Dom. Bk 

TrattaCanPl^ La 

Tiunfl Meant Oi) 

Trisec 

Union Gag. ... 

United Corpn a Bl 

Walker Hiram.... 
W«t i.Vsuu Tran -I 

W**.U>rii lieu.. 


-1 

164 

514 

3.65 

344 

1854 


16k 


1114. 

lOJl 


894 


7994 


1106b 

T164 


1^94 

80k 


0.60 

224 

1.60 

16 

12k 

tOJ S 

Ifll, 

8 

16k 

t5.26 

18 

164 

514 

0.66 

544 

231* 

514 

16k 

7k 




7 USKert 
i rroti"d. 


Atscnied 
lew Slock.' 


8k 

J* 

30 

1.2B 

6.30 

89k 

•45k 

I 0.4 

107a 
. I 64 
■7k 
ri3k 
324 
214 
1194 
t Bin 


while Germans lost ground. 

COPENHAGEN— Mixed in 

moderate dealings. Commodities 
and Shippings higher. Industrials 
n arrow ly mixed. 

VIENNA— Mostly steady. 
OSLO— Banks and Insurances 
firmer. Industrials and Shippings 
quiet. 

MILAN— Mixed trend, with 
activity extremely slow. 

Bonds were about maintained 
featureless trading. 


TOKYO— Slightly firmer in thin 
trading. Volume 90m. shares. 

Sony added YBO at 3,400, Matsu- 
shita Electric Industrial Y13 at 
509, TDK Electronics Y33 at 827 
and Pioneer Y30 at 1,500. 

Alps improved Y24 to 741. Other 
Electrical Household Appliances 
rose in sympathy. 

Pharmaceuticals were also 
higher on selective buying. 1 

Johannesburg — Gold shares 
were steady at lower levels in 
am an volume. “ Smaller ” priced 
shares with “ heavyweights ” were 
little tested. 

Financial Minings were mixed. 
Platinums were off the top, .while 
Coppers were mixed. Other Metals 
and Minerals were neglected. 

Industrials were easier on lack 
of support 

AUSTRALIA— Mixed in quiet 
trading, with Industrials margi- 
nally firmer, while Minings were 

C&SiGCa 

Batnersley shed 1 cent to 
SA1.55, despite an increased 
interim dividend. 

Pan continental put on 10 cents 
to 8.4580. Utah remained steady 
at 8A8, SUM eased 5 cents to 
8A20S. 

BHP eased 2 cents to $A702. 

Among Financials, ASL firmed 3 
cents to 53 cents on profit for the 
June half-year ahead of the 
December half-year. 

Myer lost 2 cents to $AL4& 

Bank of Adelaide dipped 2 cents 
to SAL5S. Pioneer Sugar gained 
5 cents to SA405. 


$ steadies 


GOLD MARKET 


Aitjt.4 1975 


Gold Bn 1 1 inn.; 

•fe Roe i«ino>i] 

C.om SI66-D57 

Of S2.1350- 0pemo B .. : _..'5166.16 7 


The U.S. dollar continued to iug an all DBt low « unrein* fi'cs 166.35 

improve in foreign . exchange 2 1360 ; but recovered to close " ; £T7 8i7, 

markets yesterday, being helped S2.141o-2.l425 compared with the A f[ero «,n x «isiD6bO 
still by the US. record trade previous dose of S 2 *” 70 - 2 -^?®- , k£T7.767. 

surplus In June, and Indications Thft nnond* trade-wetahied 



9" 7 


k£77.BB6' 
,8166. 7S 
llS77.HU, 


Umd fxndv 


EUrp/lU tu auiic, anu uiiucduuu* The _ pound S _ . .. _..^j 

that the rise in the economy will depreciation against ten major £”^^ S174 . 176 ! S175 . llB , 

be maintained. By the. dose currencies since the ~ ;.i3bii*^>2ki !.«■*>- A 


UtS UIcUULdlUQU. MJ UIV UUQC VW* - 7 ,0014^^1 ifSll^L 

however, profll-taking had erased Currency Agreement (as ^ji--rn7i»s£3i2-55 6333, .35^ 

gains made earlier on m the day. lated by the Bank of -England). _ _ ;L^= lZ |i* 5 


trade-weighted widened to 26.6 P « * « nt - « °ui 

ion. «inM thA dose comoared with the previous _ ,{£25-233,. 

The deprecation 


The dollar's trade-weighted widened to 26.1 

average depredation since the dose compared wtui »»c g,.w ^ 1D . i 

Washington Agreement as ealeu- 26-3 per cent. The rt tioPni'fn'aiJ , 

lated by Morgan Guaranty in New at noon stood ar _ 26-5 per cem. K r ^ frrin ,i...[Si7ii*.i73i«'si7i.i73 
York on noon rates eased to and 28.4 per cent. In the morning. hM794 804 ;'£794-B0ui 

Iw peTcent comparad^S thS Gold closed 25c. easier at hew W-51 
previous dose of 2.87 per cent $166-167 from 1 « n ^ v ^ 0 wSov - re - Sf’ 

The pound’s depredation on a quiet market, the range of the * 

similar basis widened to 32.69 per whole day belng 5166 167. The 
cent _ 


.£254-24) 
!S2 50-255 


wnoie aay ueins s go Bacie*... :5250-Zo5 

amst 81^5 per cent • krugerrand for domestic delivery s 10 Fj^iw—Isi 18-122 

Sterlii^lost gron nd to the Sd rt *174-170 <*fU-S2i) 35^ isae-eo 

dollar early on in the day reach,- against $1/3-1765 ffSIf-SStl- 


«pk-9D? 

I-C234-24 1 

jSMk-Sti. 

!il!234-8< 

15249-252 

IS1 17-120 

'sas^e 


FOREIGN EXCHANGES 


EXCHANGE CROSS-RATES 


Aur. « 
Wio 


Market. Bata 


Ang. 4 

Prank furt 

Mew York 

Paris 

Brxusela 1 Condon [Astetdam 

Zorich 

Frankft.. 
K. Yttrit— 

Puiia 

Bniaaelg- 

London— 

Am'ardiun 
Zurich — 

39.10-13 
JBB. 875-276 
14^-96 
0.4843 
102J94-99 

104.67-88 

4-3767^867 

33^7-43 

S.I416-86 

3X612-37. 

2.687&X8M 

68.76-83 

22X6-97 

8.7XT9 

0^34-541 

eahS^eeb 

81.48-68 

6.71-72 ! 6.490493 9J.10 S1.22 
Z*l&^10 ; 2. 1406- lb 1 57M-9V 

U .402427 s.366-390 1 164.B7-.i7 
- - ‘31.96432-31 14.44^3 

EL70-90 ! — • 6^6^86* 

*.0026-76 1 6-6706-66 ‘ - 

7.01J -286 6.7536-7610 10L6&-86 

56.42.56 
37.24-47 
182^3-76 
14.19-28 
6.75-76 
oe. 24-232 


Bunt 

[Knter- 

% 


Day'* 

Mfiffead 


Ckm 


New Yuri:.. 
Slum ml 

AmHiMriai 

Bm«wls, 

LV.i^enb'| 

Frank 


i.J 6 ilS50-2. 1 <50 S. 14134 

6k lt2055-2J»fltiraS-J^J 


uriaml 6 
els. — ) ffi 
Ja'gen if 

lun.J ^ 


U.S. S in Mcatml U^.S=I03.12- 1« O a nwtia t i cents 
run.Ji.r. a ia New Ira*. 301=9695-97 L'.S. cenU. P.3. S in Milan 6675a 
Sterling in Milan 142798 


Uwtnd 1 

Milan i 

Osin ; 

Paria . 
Stockholm 

Tokyo 

Vienna — 
Zorich.. — 


44 

,5“ 

7 

bl = 

94 

7 

5 

6 

44 


5.b5-fi.70 , b.B^-ScT 

8 1.60-82.80; 81.7BJ3 
12.76- 12.61 1W.7S.HjT 
6.48-5.64 • 5 .U 443 
M.4O47.10 1 M.464fiu 
1 24. BJ- 126.50 124.85^0 
L 424- 1.425. 1,424- 
IT. 63- 11.69 n.MJ-iiM.; 


992-3.40 

9.19-9.23 

635-643 




38.B0-599W 58.7048* : 
5.74-6.81 > S.76jjjs ; 


EURO-CURRENCY INTEREST RATES 


Aug- 4 1976 

Sterling 

C43.DoUu 

l?ymnHan 

Dollar 

Dutch 
Guild er 

W.Germen 

mark 

Swiss 

franc 

tdbort term 

7 days notice.. 

Mouth 

Three munch— 
Six months-.. 
One year 

10-11 
Wk-iOfie 
llk-iHa 
1158-12 
12k 125a 
12k- 15 k 

578-550 

5TB-830 

6k-BS0 

tt*-7k. 

73*-»k-. 

8k-*»* 

6*11 -Bk 

0-7 

as 

as 

7a-Ua 

27b-5*b 

«b-5«b 

its 

230-298 

23S-260 

Sft-Sifc 

478-430 

4+Htt 

510-5 

4k-S 

Ik-4 

I70-41B 

4k-k 

&fr5k 

*IM 


t'Baate disco ant. t Rates given are~fe 
convertible francs: cioains finanrtai jw- 
84.90-S390. 


OTHER MARKETS 

«3>K« SbUT 


Enro-Prench deposit rate short-' Biro 7-71 per cent, seven daytC noflee 7-W per 
cent.; one-month 
cent.; one rear 

Longer-term . 

cent.: four rears 95-93 per cent.' ftvo rears W-W per cent. 

The (oDowIiue norolnai rates vet anoled for London dollar certi ficates 0 1 
deposit: one month 39,6-91 Dei .cent.: three months 7-U per cent.: Six months 
7J-77 per cent.; one year SSu-aijs per cent 
- Rates are nomlaa’ dosing ratet 

t Short-term rates are call for sterling. DE. dollars and Canadian dollars and 
two days’ nonce far gulldera and Swiss francs. 


Argentina ♦59.99-60.19 Arcentlnai 17B-22B 
Anatralla .|1.6S9fl- 1.6680, Austria— .> 

Brasil 17.24-17.44 Belgium JM i a & 

Finland .J 9.09-9.10 Brut! 1 Jl-S* 

□ reeoe. — |B9.9 12-7 1.631 Canada-^. i 2.TS-L4 
“ 10.94-10. 9ft|Dea markets. 79 tm 

1 44 B- 147.4 I France — SJ 6 -Sjb 
0.627-0.697 .Germany J 5.48.5.91 
81.70-81.90 !u reeve.— < 


R’ngHnngl 

Iran 

Kuwait.... 1 

Lnxemh'g. 


M-9J per cent.: three months M-91 per cent; six months MH-11 per J tai ay *m..t&. 5b 53 - 5 . 373 (^ 11 * l \ - 144 flul 4 tl 

IM-lli per. cent -. A.Zmland;1.67aB-L6848, JaiMin. — 164943. 

Eurodollar tbwasfts. - two rears 8|-SJ per cent; three years Mi set ehuidlArba/ 7.98-7.60 'V«biT«te S^wjg 

S)lagspot«{5.Z980-6.917tl'Xtwfey... l ll.fi&.[|jj' 
^.Africa . 1 ^ 170-1 .USD: ftwlugaJ j 5541 


U.S.— I Spain | I22f ia; 

Canada....! ISvftalasrt; fi.fS-UI 

CS1- i UJS ! 2.164. ■ 

C.S. cental 86.B4-SS.87 Ttigo 9 l , b> ' 56A4ki 


C Based on rates Quoted hr spodafiJ 
dealers. Other rates mas be quoted the] 
where. 4 Rate given Is the commend' 
rate; financial rare 75.73-7a.93. - 


FORWARD RATES 


U.S. BANKER’S VJSIT TO HANOI 


One month | Tbrre momli 


New York ]J. 90-0. SO i-.ym |2.57-Z-7T c-pm 


Uuntnai .ja.7S-Q.66L-.pm .'Z.00- 1.90 e.pa 
il4k- - ' 


A UA banker, Mr. LouIb ferred with national export- Amet <taml4ik-3k c. f m jn-io c-pm 

SauboUe, has just visited Hanoi import -arporations and the im 

to discuss foreign trade and its Bank for Foreign Trade of Viet- Fraohfnrt kk-3k i-f. pm m-io pt pm 

financing — said to be the first nara. Libsoo ioror-m-40 & di*isoc.pm4ioc* 

sudi visit for over- 20 years. H e foam! the Vietnamese very o.kf'L^ilee'^p.m ^ 

Mr. SauboUe fs vice president keen to develop trade with U.S. 7 

for Asia of the Bank of America, com parties. The Vietnamese lm g,^ 

and he went at the invitation of claimed that the official U.S. Zurich kk-3i* c.pm 

the North Vietnam Chamber of Government trade embargo on 
Commerce. In Hanoi he con- North Vietnam was ineffective. 


pm-aocrih 
0-11 lire dfa 
17 J- IB j ore no 
5 3 c.pm 
6-4 ore pm 
]60-80 gro pm 
I09-9J c. pm 


Six-month forward 0-5- dollar 433-CSt| 
pm and u-monUi &KK8l0c pm. 


GERMANY ♦ 


Aug. 4 


A. K.O 

A I Uaa* Vera iota-. 

B. li.W 

BAoF. 

Ba.ver. 


u»y«r Hypo-, 
Bayer Vcrelnabk- 
Loaunarabant— . 
Conti. Gnmmi..- 

Dalmlor — — 

Deguan 

BSStei“.] 

Dnssdnor ) 

Dyekarbolt ZmaXi 
(Jelaenberg 
Gniehofln 
Ha|«g Ut 
liarptmerl 1) M 1001 

Hiw/lM 

H Dench- 

1 . l»- Farbenlnllq.l 

Kali Sals iDUfiO).: 
Karst Kill 


Prices 

Dm. 


+ or 


eoiff-i.s 

489 

235 i-l 
142 J — Z 

116 I— 1.1 

310 |-1 
348.6—2 



125 

163 

132 

52.3 


KmiiIiM — j. 

Ulneckxier(D11100| 

KJuutt H uni toll... 

Kr'wUalTei ('DHJO)I 

Krupp Prf DUIOul 
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Linde. — j 
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Prauinag DU 100 J 
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Siemens ... 
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VxremA West Bfc 

4ti» Ikon 


120.5! _ 
441 — 5 
275 -6 
97 .1+1 
168»— 5.5 


151.8.. 

31B.5]—3.6 
220 — o. 

1.930]— 10 
eiji+aa 


189 

277 

237 

575 

107 

132 

61 

121 

402 

272 
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83.&i 


— 1 

-2 

— 1 


158 


—10 


-1.4 
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AMSTERDAM 
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X 

% 

si? 

LB 

14 

3.0 

17 
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17 
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18 

2.8 

18 

2.4 

17 

4.0 

is 

2.4 

IB 
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20 
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10 
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8 

5.6 

14 

a.b 

•12 
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8 
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10 
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8 

— — 

2.1 

20 
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fa 
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18 
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12 
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5 1 

12 
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18 

JLli 

fa 

2.8 

7 

B3 

11 

4.1 

6.6 

20 

2.6 

16 

2.6 

18 

e.b 

14 

8.4 

18 

2.7 

10 
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Aug. 4 
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20 
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lb 
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XA 
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s21( 

EU 
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IS 

ftl 

BljnSchVerFl.lOD 

212 | 

-B.B 

18 
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— 0.6 1 

Jtb.a 
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4 
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10 
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40 
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+ w 
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m 

ft. 

4> 
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365.1 

+ 2.1 

16A 

4.3 

Aquitaine. 
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+ 2.5 

22 J, 

4j4 
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1UH-S 

+0.4 
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+ 7 

37X 
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1,91C 

-30 

67 
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179.6 

+0.8 

lb 

8J 

Citroen 

44.1 

+8.2 


— 
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140 

-0.8 

15.6 
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—11 

24 
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-0.7 
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— U.4f 
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1 1 1 1 1 K >\ . . 1 

143X1 

+ 2.6 

27 
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Credit Ponder 

358 

—0.0 

24.(1 

6.8 
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+0.8 

11.76 
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-2.8B 

6 

Es] 
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• 37.0 


16.6 

7.9 
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-0.6 
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8.1 
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-1.5 

6 

4.1 

t metal 

80.6 


4.6 

6.6 
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184.6 

-0.4 

IS 

8.1 
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-16 

1AXJ 
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*3.5 

-0.6 
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L.17S 

-6 
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2.6 
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1UX 
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176.5 
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16.5 
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14.1 
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251.7 

—3X1 
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Printemps 
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3.9 
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+4 
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-3 
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MILAN 


Aug. 4 


AllUlla Friv„ 
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AjuaonlfeAao.^^ 

Best a/p 
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Price 
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ti 4 , 
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Dai mine 
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Do. Priv J 
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(lateral L.. 


FI Priv 
Invest B. 


I. 070 
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4,210 

II. 301 
[2.065 

11.0501 
17.510 
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Mw 
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1,965 
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738 
288 
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Irnk+mcnd ___ 
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+28 
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+40 
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Dir, 
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6u 
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7D 
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1/00 


2.075 

2.032 

22.600] 
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364 


8.845U10 400 


610 , 
S7,40d 
1.560] 
4B2 
1.191. 
9054 
1.278; 
800 
68.000 

80 , 
2.360 
5,533 
1.4B0 


h-4.9, 
+ 300' 
—80 ' 


-26 

1-14 


iSOO 

so 
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40 

fSOO 
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+6 
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+8 

+9 


1.1MI 
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63 


70 

95 

SO' 


+ 140(600 
+0JS - 


-7 

+ 6 


1,5.10;+12 
209 .41.5 


£00 
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78 


n.i. 


8.9 

3.1 

5.3 

7.3 
1^ 
2.7 


7.1 

1.5 
6.4 

10 . 1 - 

13.6 

13.7 

7.8 

6.3 

6J 

1.6 
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costs hit 
•NZ wool 


■ f-s J V- 

£ .« Ci . 

. , I..” 

■ ‘1 


5 ■ - - •. 

" .‘i V 4 




WJJltoOK,Ang«rt^-.; . "7:1-* 

.■:MS. ; N5y a. ^-ry-'-WICHARP Moditer — - -• ' 

BoaM lost $N23?0 ^» •m m ; ™V«ARO MOOHEJ,. 

seasoa, -SJ!ys t lfia \B0trtTs LONDON’S MAJOR soft com- (TBC) that - ft would not xenewanff beyond can be little better 
30th annual report-.’—.. ; ;-y \ modity -markets a$~. moved or extend - expiring' ' “ special than guesswork. 

Costs between -the. farm gate s foarply higher yesterday.7 W eak- deals." with .overseas r ” coffee St CaJaaans has warned, mean- 
and. the overseas^ariil . have ness-'. of- sterling was the' main importers. Sr. Catnillo Celazans,' While, that a situation of over 
doubled . In the past. JO years ^^asc-of-the rise in .cocoa, but the IBC preadenti said ..Brazil production could be back in four 
and the rate of Cocrease ii likely vrat otriy a subsidiary factor in did not plan , to . mahe such to five years, though other 
sa3^- -‘‘ As wool- tbesugar and coffee paricets. agreements, for. the next three producers iwill not be able to 

- gr ower s- ultimately pay ail costa , December sufiar quotatioii years - because --of the future replace ,the 'lost Brasil coffee in 

— <urrentlj about $34 a bale^ oo.Qie London terminal "market sbortage ^ ‘An world Mharkets foh the shdrttom. they may respond 
the^Board"' is_ amnous to see ended at f 187.875 a ton, up lowing. • the recent -jfrosts in to high prices by stepping up 
.cwythlng-idone to hold themJf £^5^75,’ after the London dally Brazil.- - , - _ plantings, he eaid- • 

The Board says investment jm d j,een raised- 1 £10 to Representatives . ; . of-. Larin Cocoa pri#es moved up mainly 
appears to have dropped . Ijo a £195 a ton. The riser which American and. African . coffee oh. currency considerations and 
level so low that the effect would lifted futures values by the per- producing countries are to visit the November position ended the 
be felt in lower production in njjssible limit in early trading Brazil tins week at the invita- day £13.5 higher, at £583 a tonne, 
the next two yean following the was mainly attributed fd reports- tion of -the IBC. check the Sentiment may also have been 
usual one- to two-year lag.: 0 f i ower Bu gaT content , in the extent of -the .frost damage, Sr. affected by the common stand 

. “Between, the .'.sheep's back European beet crop CaJazans eOnSrmed. Be said they which la. reported to have been 

- and the auction -floor, 1 - two-thirds hiLrt-i-M.. would not be discussing interna- adopted bv members of the 

■ --SEijfiSSs tional : 

• ln| 


Sharp rise 
in silver 
prices 

thy Our Commodities Staff 

SILVER PRICES rose sharply 
-on London markets yesterday, 
aided hy the weakness of sterl- 
ing against the • ILS. dollar. 
The "London spot bnlllen price 
was fixed at 240.6p a troy 
ounce — a rise of 7.7p ' on- 
. Friday’s level and the highest 
price" since mid-May last year. 

".On the London Metal Ex- 
change, a fair volume of fresh 
buying as well as shdrt-cover- 
In* was reported early oq. 

Silver stocks in LMCE ware- 
houses fell last week by 10JHW 
ounces, to 14^)70,000 ounces. ' 
from Calcutta, P. Cl Mahan ti 
writes: In line with the inter 
national price as quoted in 
New. York and London, the 
-priee of silver has shot up in 


PROCESSED VEGETABLES 


Climatic extremes hit 
U.K. pea harvest 


M b EuEStaS SSfo? w ?£h B ^n' S ay now. I^^ai^Snlitely to for ^e f^comioc 

Of $Z25rn. Minimum and maxi- £2™^ SSi ?, e these, having made ran ego nations in Geneva in 

mum pricea in a stabilisation * eir own investigations which September had been adopted 

scheme should be wideTsS^ ?s^SS * ’ i> n(Ucate ttat next ■ y ears *** r » week-long meeting, 

with Drice setting m the hands la f t yea 5‘ •• . .. , Brazilian crop will be Around p Purchases of Ghana midernp 

rf tin? W?ol Sf eSig CoS£ t The Nwember position ra tiie Mm. bags, but.tixe BBC’s assess- Cocoa for tii* eighth week of thS 
tionuadar S wnffit ? ent of damage to , trees Will season fendM Jnly 31) are 

8 ay« .tv ended £24.75 higher, at £788.5 have a profound effect on longer- estimate* at 393 tons, according 

Renter a * 02me ’ climbin S to £789 term expeotetiom . to the Ghana Cocoa WarkPtims 

- -■■ ■■ ■ at One stage. • •-: Next year’s Parana crop has Board, renorts. Renter from 

. . m The main factor hebind this been virtually wiped out,' biit Arrra. TTils. hrtaga nnrchase« to 

Hftrm traininor riae was toe announcement by until .more Information., is made 3.978 .tons,- wnnoared With 4^01 
"*■ iliuiiillg . Brazilian Coffee Institute available -predictions for -1977-78 after ejght woeks last year. 

demmid soars '■' 1 ^ ^ : 

SSSiSs Better grain supply forecast 


says. •-.- . 

Renter _ 

Farm training 
demmid soars 

By Our Commodities Staff 
THE NUMBER \ of course days 
' put on by the AgrlcuRorai Train- 
ing " Board . last -- year rose 
“ dramatically " from 5JJ73 to 
0,582, : says the Board in its 
annual report, out to-day. ' 

“In a year. when farmers and 
growers ' have been beset by a 
welter of economic and climatic 
problems, It is significant that 
many more have sought the 
Board's services to overcome 
known areas of difficulty, " it 
says. 

The extra - demand -and the 
effects of inflation together 
resulted in the. .ATB’s total 
expenditure of £2Jlm.' out- 
strinning the budgeted figure by 
£314,000. 

BUFFER STOCK 

- GENEVA, August 4. 
NON-ALIGNED developing 
states have drafted an agreement 
here to set up a $3bft. buffer 
stock of ten major -commodities. 

Informed sources said .the plan 
.would go before a - foreign 
ministers' conference of non- 
aligned nations in Lima, Peru, 
at the end of this month, with 
a recommendation that a pre- 

J iaratory committee start arrang- 
og for a conference at which a 
convention would " be signed 
establishing the- fund. Reuter 



A CONSIDERABLE improve- 
ment in. world grain -supplies in 
1975-76 is still expected, the 
Commonwealth Secretariat , says 
in its- latest grain : survey pub- 
lished yesterday. . 

The 1975-78 crop weather has 
so far been mixed. The outlook 
for autumn sown crops has been 
generally favourable and, until 
recent weeks, high, yields- were 
expected. “ 


But the increasing- threat of 
drought in some regions recently 
casts doubts over prospects for 
later sown 1 grains in the northern 
hemisphere, : and southern hemi- 
sphere drought has 1 also hindered 
1975-78 grain plantings. 

The survey says world output 
of main grates' in 1974-75 is now 
put at. 903m: tonnes— five per 
cent, down on. 1973-74. * 

From J?arif;. however, It is re- 


xpendlture of . £2Jlm.‘ out- .. # TV • • 7 

» *■“ budsewd ^ w Japanese visit to Russia 

y ‘ ‘ , ' -i T - -TOKYO, August 4. 

BUFFER STOCK JAPAN’S AGRICULTURE and this year and -about 71m. tonnes 
- GENEVA, August 4. Forestry Minister, Mr. -Shtotano of maize, the: majority m both 
fON- ALIGNED developing Abe, would be. briefed on the oases from : the TJ.S., Ministry 

teles have drafted an agreement crop situation and grain import sources noted.- -So far Japan has. 
ere to set up a $3bn. buffer plans of the Soviet Union during bought 2 Jim tonnes of. wheat 
:ock of ten major commodities, a three-day .visit toL -Moscow this year. 

Informed sources said .the plan beginning to-morrow, a Ministry The. spokesman, said the 
onld go before a - foreign spokesman said. Minister was also' expected to 

linUtezs' conference of non- He would then .travel -’to Wash- seek stable supplies of soyabeans 
llgned nations in Lima, Peru, Ingipn, where he waa -expected during -his - UB. talks. Japan 
t the end of this month, with to ask U.S. . Agriculture /Secre- depended on the U.S.. for about 
recommendation that a pre- tary, Mr. Earl Bute, for guaran- 90 per cent of its soyabean im- 
aratory committee start arrang- tees of stable grain supplies to ports, which this year were 
ig for a conference at which a Japan. expected to remain about un- 

in vent ten would' be signed Japan -waa expected to bpp.ort*changed from laat.year’s total of 
rtabtishing the- fund. Reuter around 53m. tonnes of wheat 3.24m. tonnes. . . Reuter 


COMMODITY MARKET REPORTS AND PRICES 

BASE METAL that In the nxmUna cash >rlri*tiars rraded m>ar l 


ported that the continuing lack 
of rain in western France is 
causing substantial damage to 
crops. The ,.Morbihan Depart- 
ment of southern Brltanny has 
been declared a disaster area 
since the failure of the coastal 
maize crop has left cattle far- 
mers li months short of feed, 
compelling them to use up win- 
ter supplies. *' 

' In -the! north of the Chareftte 
Department, around Angouleme, 
the wheat crop is expected to 
yield only about 13 quintals per 
hectare. Instead of the usual 40 
or 50. while the wheat that is' 
harvested may be unsuitable for 
bread making because of pest 
damage. ... 

In Salisbury, Rhodesia, it is 
reported that efforts to become 
self-sufficient in wheat have been 
set back by a severe frost, 
which may have destroyed up to 
30 per cent b£ this year's drop. 

* Farm era in Czechoslovakia, in 
contrast, have harvested 28.7 per 
cent of their grains crop and are 
five to seven days .ahead of 
schedule, Ceteka News Agency 
reports. 

Reuter. 


Lidia by more than R&100 to 
RsJ^336 per kilogram In a 
. matter of days after weeks of 
stagnation in the market 

Trade sources sky that this 
is'due to a sudden revival of 
heavy' demand from VA U.K. 
and some Middle East coun- 
tries. 

Indian bullion traders are 
keen to take advantage of the 
present situation as. the -Lon-' 
don and New York prices are 
still substantially higher than 
the latest Indian rate. The 
most they are able to export, 
however, Is about 20 tonnes of 
silver per day, although over- 
seas demand for the metal Is 
said to be at least 40 to 45 
tonnes per day. 

Since stiver borders all over 
tile country are difficult to tap, 
the exporters are shipping only 
what they can manage to get. 
Professional dealers are also 
reserved as. they expect Inter- 
national prices to move still 
higher. . 

\ India resumed silver exports 
In February 1974 and had ex- 
ported Rsl^OOuL-worth of 
.stiver up_ to last June, most 
oflt to" the UB. 


THIS YEAR'S pea harvest which 
started at the beginning of July 
looked like being a disaster. 
Fields planted late because of 
the wet spring then suffered from 
drought ■ and . were yielding as 
little as 5 cwts of peas an acre, 
against a normal average of 
just under 2 tons. But rain In 
mid-July transformed late' crops 
and yields improved dramatic- 
ally. 

Recent scorching weather has 
caused more disruption, however. 
Peas became ready for harvesting 
too fast for processors to deal 
with them and hundreds of acres 
had to be “ seeded-down " — left 
to be harvested dry and used for 
seed next year. 

- One freezing company had to 
seed 800 acres. Normally the 
harvest period lasts up to 50 days, 
but it has been cut to only 30 
this year by late drilling st the 
start and but weather at the 
finish. But in spite of all the 
problems, total yields are said to 
he no more than 10 to 15 per 
cent, down - on expectations; 
much better than seemed 
possible only a couple of weeks 
ago. 

Yield potential 

Many - Individual growers who 
had only early peas will have lost 
heavily on this year’s crops. And 
in view of the shortfall in 
tonnages, the processing com- 
panies may well be regretting 
their decision to cut acreages. 

The cuts — up to 30 per cent 
in some cases — combined with 
lower yields will almost certainly 
mean that there will be insuffi- 
cient home grown peas to satisfy 
next winter's demand. 

Green beans, on the other 
hand, have never looked better, 
although they desperately- need 
rain now. After potatoes and 
peas, they are the next most im- 
portant processing vegetable, and 
being a -semi-tropical crop they 
have grown well through the hot 
dry summer. 


BY DAVID RICHARDSON 

Harvesting of beans will not 
begin until mid-August, but 
crops are generally healthy and 
well developed, with good yield 
potential.- Providing it raios 
soon and that potential is 
realised, processors will no doubt 
try to wean shoppers from 
buying so many ever-popular 
peas and guide them towards the 
likely ample supply of beans. 

Advertising campaigns on 
these lines can be expected in 
the winter. 

. .One of the least glamorous pro- 
cessing crops— but most popular 
with farmers — is dried peas for 
canning, which still account for 
half of all peas sold for human 
consumption. Essentially, they 
.are the same type of pea. and in 
some cases the identical variety, 
to those used for green process- 
ing. 

The difference is that -they are 
allowed to become fully mature 
and bard as grain before harvest- 
ing. They can be handled, there- 
fore, with ordinary combine 
harvesters, rather than fleets of 
£20,000 a time green pea viners. 

Yields and income are usually 
modest, compared to green peas, 
but so are growing and 
machinery costs, and profits are 
often as good or better. 

Some of this year's dried pea 
crops have also suffered from the 
weather, but oa average look 
much better than most peas for 
vining. This is probably because 
they could be planted when 
farmers judged their land to be 
ready, rather than fitting them 
into the complex harvesting pro- 
gramme, essential for vining 
peas. 

But it is dangerous to predict, 
yields or quality until dried peas 
are in the bam. The one thing 
-they can't tolerate Is wet weather 
as they ripen and become ready 
to harvest, la early August 

In such conditions, the whole 
crop lies flat on the ground. If the 
soil is damp so are the peas. It 
is then impossible to gather or 


thresh the peas, so that in a pro- 
longed wet spell it is not un- 
known to lose the whole crop. 

But dried pea growers who 
visited the Processors and 
Growers Research Organisation 
(PGRO) open day near Peter- 
borough last week saw some of 
the first plots of peas which could 
take much of the risk out of the 
crop. It is a leafless pea. which 
has been developed over the last 
six years by the John Innes Insti- 
tute at. Norwich. 


Perfect pea 


In 1969 plant breeders from 
John Inues asked the PGRO 
what qualities were required for 
a perfect pea variety. Tbe reply 
included sucb characteristics as 
the ability to stand until mature, 
instead of dropping flat on to tbe 
ground because of the sheer 
weight of the crop. 

Other requirements were a re- 
duced leaf area to improve the 
micro-climate around the plant, 
making it less likely to rot in 
wet weather and allowing it to 
dry quicker when it was fine; 
and a yield at least as good as 
those available from existing 
varieties. 

Tbe result Is a pea which con- 
sists of stalks, tendrils and pods, 
but no leaves, which appears to 
embody all the right qualities. 
Seed in significant quantities 
seems unlikely to be available 
for another two to four years, 
but enthusiasts at the PGRO and 
the John Innes Institute are 
already suggestine that this is 
the protein crop the U.K. should 
be developing, instead of trying 
to breed a hardy strain of soya- 
bean which is really not suited 
to the British climate. 

The long-term market for 
dried peas for processing Is 6a;d. 
meanwhile, to have a potential 
for considerable esoansion to re- 
place imports, mainly from the 
U.St which should help to pro- 
vide the Impetus for getting, this 
remarkable new pea into com- 
mercial production. 


Tungsten price pact talks postponed 


RAGE - JtrpTAT Am a l ga m ated Metal Qma. reported TT ■ ' a.m. 4+ < 

"AaL BUjIAL Huh in the morning cash wlretmm traded TIW Offlrtal TL 

COPPER — Calned grand, an flu £• ; — 1— 

London Metal E ae h ai ma with aembneu. ®. WJ, -flg, MO, S OBA an. CaUiodea, Batch Ozada £ £ 

as in other markets, being influenced by caah, £570. S. three imwnha , £300. Koxhs; <>*h. .T Si 34 -7 -1U 
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Wirnbaz^ „ - TIN— Prime recovered from an easier traded, mgh Grade, vntreded* After- pni? 

Caah — _l 581 . 5-8 + 6-5 989-6 + 8.25 «tart to dose with smaD losses tut MOn: Standard, cash OJSO. three months. CAJF. 

&araatba..| - 601-8 + 7 . 78 ) 609-0 + 8.26 balance after a wry «nJei day's trading, warndid. High Grade, umraded. Kerhs: 

SertletiTntj 633 . + 6 . 6 , — Initial lessen reflected to ■mm extent a Standard, three months, £ 5 , 180 . High 

Ca t h od es- | further Call In the Penang price which Grade, untraded. . 

Co'h_ 670-1 +6 673 . 6 - 4.5 +8 has come hack IM 32 per ptcul since last LEAD — Fractionally Hr war in respon se OOPPHH 

Smooch*..! 6 BO- 1 . + 6-75 . 593-5 + 9.6 Wednesday. An dstlag -the needier 10 weakness of sterling and some ahort- 

Settlom'ntj 871 +6 1 — tendency in London's afternoon market covering- Very tUn market oondtUona — — — — 

r.S. SmuJ — I * 60 - 83.7 was some tightness hi nearby metal obtained. Turnover 3.330 t annex. - - September. 

prices dosed M the' day's highest levels “H® 11 **- Turnover 233 tonnes. „ - e.tn. |+ «r p.m. H- « 

with three months wlrebars Trading at Morning: Standard. Cush, untraded. LHAD Official — Unofficial. — •“““ 7 — ■ 

£803 on the .afternoon kerb. Turno v e r Three months. £ 3 . 150 , i«. HU* 1 — : 
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and by. large bulk carriers at 817.35 free Barley seed unowned. 


*346 J S 1+1-23 dlacharge for AngTSet*. 

traded. After- r/UTCTti 
i. three months, r JC iJ D 


Yesterday* + Ur 
-Ckwe — - 

£ per tonne 


GENEVA Aug.4 

TUNGSTEN PRODUCING and sibility of a system of minimum consumer arrangement. the 
consuming countries agreed to and maximum prices, conference sources said 
nnctnnnn xnhctfantnr* rtiftmcAinnc sources said. Developing countries had 

postpone substantive ducussions Delegatejj agreed ^ the fought hard at the Geneva talks 

terms of reference for this meet- for the fixing this year of mini- 
stabilisation until next year. j ng — 0 f th e committee’s 13- mum and maximum prices for 
The 29-nation tungsten com- member working group— should tungsten, but some consuming 
mittee of the UN Conference on include an appraisal of the states had argued that such a 
Trade and Development practical, economic and tech- system was not necessary 
(UNCTAD) decided at a week- nical aspects of proposals which because of the relative stability 
long session here that the 1976 could be incorporated in an of the costs of the product, 
meeting should evaluate tbe pos- inter-governmental, producer- Reuter 


PRICE CHANGES TJmif PHIIIS 

TuS: OT5? Cargo* of grain Were arranged from 6B.066B.8S, Nov. 1 .81.73-61 JO, .Jan. MJ 6- Gnyet per pound 0.11-023, wmiaxns A 12- Pr*«a par ion unleas otherwise auied. O 

miIBoW t— teS- Guff to Japan at 67J0 and- BJ5 f.Lo. S3. SO. March B8JM5J0. May 67-36 only- 6.13: French: Per 38 lbs 3.70. WUUanui .. . m 

— : acconUng 10 size for Ang. and Ang^Sept., MARK LANE— Price trend was steadier 3.16. W»»- Windward Islands: Per Aug. * + or Month. nvv/Tma* 

£ - £ *1*0 fra* Northern Range a Alexandria bnt offtake reflurined Ught. Awl deliveries 38 Ibe 2.70: Jamaican: 2.60. Grape*— IB/S — ago Rfl VIIU/I | _ 

of Hagburg ISO mifflns wheat traded to Cypriot Per 13 ttm Sultana L40-L30: 222 5 

London area at £■> per Jong ton and Sept. Italian: Regina Nletd approx. 10 nw 1.40. He tala 

deliveries of d ana ter able quality to Bast Paaclw— Italian: Per 1* tray* uMiiB. Alnmlnlun M E866 

Anglig .M £80 per tang ton. Average Plwn*-«p«nMi: .Santa Rosa tSO-2^0. Free Market of £i55-:45 +2.5 C505JI6 r ATrn hAnvin 

sellers quotations per tang ToO for de- Greengages— Spantsb: 3.00-3.40. Tamamn CJnpperl— VI I V ffte If 1 1^ 

livery London area: Wtwati Hagburg -Guerngay: 1-TO: Jersey: L78. Caah Wire Bare im. E88S.6 +a26E542.5 

Sept. £62.50; DenimraNe Sept. £53.60. CqMreeme-nJe reey: 0.70. Oetans-ffpanlfe: 3 month do. do. («). E6O6.8 +B.SE56J.5 

Barley seed unowned. ' eUw WB " Cwh Cathode (m ... £074 +8.0 BoSO.6 a 

HGCA— Location ex -far* spot prices: LW: Spanish: 1.06-1- 80. «... . i mouths da 1*1.... E i94 +9.6 t549.B *«««■ *■ 

sen mining whew— E. Suffolk £56.00. Engt™ prednee: Lottra— Per 13 roamd Oald. .Troy o*. 9166.9 -0.16 0163 

Feed wheat— E. Suffolk £35.15. Feed «». L»- . _ trsy 13 Lead Caah cm'...... C173.6 Un.i76CI67.2fi COPPER edged higher despMe the twemy- 

bariay— N. E. SooUand £SL00; E. Suffolk >6 J.70. is UiO. Petatees— a inoatkc rut- £161 +1X1 1 163.75 first consecutive weekly LME nock In- 

£33 90. fTT 5 g - u ” 3 — > z T ^~ F 5- r l r ro " SicboKiq £1.958 ET.968 crease. Cocoa advanced in sympathy 

HGCA— Regional and TJX. average «*- L ”-__ p **flT 6r _ “g JS 3.88 . Mushr oqras wkh silver and grains. Sugar closed 

far* n»t prices tar week coded — Per^ ponnfl 0354 10. ca abaac*— Per market dr (lb) S,.76-.M 8I-8S-J95 llmlt-up on reports of lower .than 

August. 4: Soft milling wheat— B astern Ptatlniun tflCmv os. X79-8S4 £73-781 expected sowar content In the West 


sibility of a system of minimum 
and maximum prices, conference 
sources said. 

Delegates agreed that tbe 
terms of reference for this meet- 
ing — of the committee's 13- 
member working group— should 
include an appraisal of the 
practical, economic and tech- 
nical aspects of proposals which 
could be incorporated in an 
inter-governmental, producer- 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


of Hagburg ISO miffing wheat traded to Cypriot: Per 13 Bis Sonin* L40-LM: 


; Aug. 4 or 11 oath. 
U16 — ago 


_ A vessel wag booked fOr three coo- London area at £■> vet tang ton and Sept. £*llaa; Regina Nletd approx. 10 lbs 1.40. Ket&la 

aecntive grain voyages from 45 .S. Guff TO deliveries of denaturabta quality to Bast Paackne— itallu: Per if trays 3AWliift. Aluminium M £396 L Lebbs 

Netherlands at W VLo. for Ang. Indian Anglig.M £80 per tang ton. Average Plnnw— Spanish: Sant* Rosa IAD-2^0. Pr» Harkec cif..... £fl!*£45j+3.5 WS054I6 

-2.5 Ctavenunent broken covered cargoes of sellers quotations per tang Too for de- Greengages— Spamsb: 3.00-3.40. Tnmamn OopperS— 

—BA grain from U.S. North Pacific to India Uvery Loodoo area: Wheati Hagburg — Guorngay: 1.70: Jersey: L76. CaS Wire Bar* (ni. CS8S.6 I+B.26|£b42.5 

at *25.25 free discharge for AugJSept. Sept. £62.60; Detunrable Sept. £68.60. C*!*?****-?*™*'- p-70. petaws-Spanltt: 3 month do. do. (■). £605.6 +B.2KE561.5 


HGCA— Location ex-farm spot prices: LM^Spanlsh: t.W-tm 
Sen mrnieg wham-B. Suffolk £66.00. . Eegthft predoce: Lad 
Feed wheM E. Suffolk £65.15. Feed i- 50 - f"? n " 


1Z0-3JW. Me tone— Israeli: Yellow LOO- CUah CathoiB W ...Ea74 +8.0 


i months do. («».... £ i94 


-Per 16 0.76. . 


1L600 tonnes. 
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September... 780.0-83.0 +80.6)760-76.0 ing Barter — S. East £S3.00, S. West. 
November... 785.0-80.0 +34.7H788J-88J1 Kastezo ISBJS, ■ K.’ fy.i 

January....- 786.5-87^ +26'.Oj7SO.B-77ff Mldjaali 52J5. K. East £53.35. N. 

ja— feagfelsr- 1 SOYABEAN MEAL 

Satan: Xllfi o.B64$~ibis of 3" tmmes. “ Ymteriiy + or Euai 

Latest Published ICO indicator prices. Grew - Dr 

u^. cents a • pound- Colombian MIM * 


I I with silver and grains. Sugar closed 

Freomariwtoif(lb)lsi.75-Sfl... ..WIA6-J5 limlt-op on reports of lower .than 

Phtfntun (Metmy ox. £79-83 f |£72-7Bi expected sugar content In the West 

Free Market i£80.1 + 1.0 tcsa-15 European hect crop. Chicago grains 

t^utckrtlranfetbUri 51 12-110 B1I2-11B finished Hmtt-up In beans and higher In 

Silver Troy « Z40.6p +7.7UU7.2p maize and wheat on condnued dry 

6 months.--..., i248.1p +8,1 Q 12.50 weather In key growing areas, Bache 

na Cash tM 4 1*5.135 -BJS ^a.091 reports. 


r mu nr tla i T e r 13 Bn 6.70 3 month* 168.6— 3.6 *ajisa 

** ,0, Wrttftam B2.04 lb. df (£40-41.5 ESI-19 

•njrrr, Ztnb Cash ( 10 1- tests* E333. 

JfJTE 3 mouth* (*) -.(£644. 126 +6.876 £ 616 . 

M , Producer* fa) )£i6U £360 

DUNDEE— OuleL Prices e. and L ... 

U.K. for August -Sept, shipment: BWB tota 

OBO, FWC £188. BWD £182. Tessa: BTB Cocoont Malnyui.. j — £160 

087. BTC 066. BTD £183. Calcutta groniKUurt,. 

osods steady. Qooiuloiu u. and f. U.K. for — t pao 

August shipment: ItMo. «-tach £BA8: Unreed Grade l«l-. £4B2 £«j36 

7HW. IB.30 per 100 yards. Sept.: £7.00 Palm Malayan |b+.I£8 18 £163 

and £3.32. Oct.-Nov. £7.17 and 15.49. "B" soyabann uu 1 1 

twins: £208, SLffl and JQL60 for the Beedg 

respective shipment periods. Turn and £°P™ PUUpp too.. SZ45v — 5240 
riotb erfees Irreoular. GHnnle Nlgertan... ! ........ I 




CANCER RESEARCH 

Your support of DM Imperial cancer 
Research Fund’s urgent inMCtigatloo 
of . ell tarn* o* cancer. Including 
leukaemia I* needed now.. The Fund, 
ttw larpeat Indeoendent cancer research 
centre In Europe rvOes SOletv on 
•eiuntarv contribnttons. Please send 
a donation or " In Mentorlam " am to 
IMFUIAL CANCER RESEARCH FUND 
Dept- 177F F.O. Bav 1U, 
UMmhM Field*. 

Londoiw VTC3A IPX. 

CARPET CLEANING In-sttu an rite. 2*- hr. 
renfeB ter business and Industry. 
London and Sooth East only. 01 -604 
DQH 7 . 

c* n loco* 
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RESALE WEAKLY la Europe's No- 1 ’“zmcUUt^ Cknwl OB baJlDCe wRS hnwr *•*»“** .1“5?.W7!7 +3.1 88^-* 

Journal tor used plant and nwelilnerv. Some earlier profit-taking betas quite -ener mMAmnm effina April— SB. 8-68. H +3.5 Bfi.1-81 

Rlnc 01-471 8231-2-3 ra<i*v for vour wcB absorbed is otherwise featureless rw o* J: June— 8B.7-8fl.fl +3J5 __ - 


sblel; RgiMlai 76.50 _fwmM. ireUy December A- 9AB +8JB 1 87! 1-84.5 
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April- UO.a-68.0 +3.5 BO. 1-88.0 
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Tree cow. “ " trading. Turnover 3J» tomuc. • JS. KugS. ^ Augn*.-..- 160.6-81.0 1+3.8 l«LB__ 

29 TON SECOND hand Side loaders, ' f-f «H l pj S PfTi June W.OO-M.IW; nil: August BB_K!-nw.eo* Sale* 113 (BS) tats of MB tonnes. 

Suitable tor material or contains* ■ Official [ — Unofficial — 1 Sales 77. * — , - r . . .... n r 


handllna. Fitted with 6ft. lifting forks.. 

20K. and 30ft. top lift attsthment, 
complete with seal Ins Mints and I.S.O. 
locks. Todav's price aoorox. £75.000. 3 month 
Our ortte £18.000! Full detail* and S’meou 
enplneer's report, also photographs, oa p—, v . 
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Wolfram B2.M lb. df £40-41. oj lESMta Cocua-CtuinJ spot 77 npm. r76 «wm.l. 

Zlnb Cash (nl f £663^ £323.76 Bahia spot 62t nom. <81J nom.). Sept. 

3 monthe (a) £544.126 +A.87& £315.5 3 “ f 31 ®, i* 1 -?’- 


RUBBER 


WOOL FUTURES 


doth prices Irregular. Grnut* Nlgwtan... ! — . — I (57-90 1, 0«. 59.li 

LONDON— Ouint. Baudadrah White Utueed Oan. No.l. £16S I [£163.5 Soles: 1.467 lots. 

" C ■■ grade Ang. -Sept. 1195. “ D " grade . i i . i _ 


51.03, -May 50.63. July 9623, Sept. 4940, 
Dec. 49.28. Sales: 969. 

Coffee— Spot Santos No. 4 on gamed 
i samei. Colombian Mama 103.00 aaked 
(unquoted). “C" Contract: Srpt. 87.89- 
ST.65 < 84.90). Nov. 86.59-87.00 (83.061. -Dec. 
SS. 69-85.60. March B5.S0. May 87.10. July 
98.00 nom. Sales: 325, 

Copper— Ang. 58.00 ( 67-50). Sept -59.59 
(57.961, Oct. 59.10, Dec. 80 JO settlements. 


Ang. -Kept. 088. A long ton. 
CALCUTTA— &a*dy- Indian Am. Rs.470. 


EASIER opening on - ibe London -report*. 


Our price £18.000! Full detail* and S’ menu 333 26 +1Jffi r' physical market. LttSe -Interest through- 

22 Prm. West ' — •sau.B « the. day. (Soring dn]L .Lewis and Wat 

{Kfc lei? - - ^ ■ 1 reported a Malaysian godown price of 

Ing makes, ready tor Immediate dellrcrv. _ Monrtng: Cash. £335. K thro*- months, 138 cents a kUo (buyer. August). 

Gai, dtasei. petrol, electric. Finance £345. 44-5, 3M. Kerbs; Cash, £33126, 1 — j j 


tOffDOM — Market luturdui, Badw -Dunilpe Dafeee Ang. Rc.425 Yalues. 
PMi*r “ - . bata of 400 lbs. 


(Peace per kflo) • : 
Annzalten fi'w«rtryBj+ of KSe 
Greasy wool etate — Doc 


"^n^BjrrnlnBha^^prk [three months, £344. Afternoon: Cash. 
Tri t rx 337052. LW ' 0 ~ 327 59A4JS - l£333..D, three months. £344 AO, 44. Kerbs: 


CONTRACTS AND TENDERS 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE & POPULAIRE 

3VHNISTERE DE LTNDUSTRIE 
ET DE L’ENERGIE 

SOCIETE NATIONALE 
DE L’EIEOWCITE ET DU GAZ 

\ International invitation to tender 

The Sod6t€ Nationale de 1 'Electricity et du Gaz 
has launched an" international invitation to tender 
for the research, study and installation of 220 KV 
and 60 KV electric power-transmission lines. 

The following requirements are the subject of 
tender: 

* Lot No. 1 : 400 Kins overhead electrie lines 

* Lot No. 2 : 220 Kms overhead electric lines 

* Lot No. 3 : 450 Kms overhead electric lines 

* Lot No. 4 : 25 Kms underground cables 

The tender concerns the research, supply of pylons 
and overhead, electric lines, the installation and 
putting into operation of the lines. SONELGAZ 
will, however, supply the chain equipment, 
insulators and underground cables. 

Companies wishing to tender should send their 
applications and references to the address below 
before August 80, 1975: 

s.<xn;e.l:gaz. 

DIRECTION DE L’EQUIPMENT ELECTRIQUE 
DEPARTEMENT LIGNES & POSTES 
. 2 BEL.SALAH BOUAKOUTR 
ALGIERS 

Telephone; 64.82.60 
Telex: 528 98 SONEGDG 


uu-ee mourns, ts«. Aiwruoou: Cash. No. 
033.se, three months. 044 JO. 44. Kerbs: a.s k 

Three monflu. £344. 44.2S. 

• Cents per- pound, ton BravUms Seu.~L 
unofficial ctase. UM per plcuL Oct. ... 


Prevkms BusJnee* October lfi3fi-B6.ir,+fl.l 

clow day's clow done December 167te-78JH + aB - 

March 174.5-78. 8+0. 7B — 

fflJUAED 67J6-S6.60 — May 176.M7 .bU.28 — 

i7.M4S.Q0 67.60-66 AO 37JS JoJv 17BJ-79J — 

17.SIW7.60 57.60-57.70| - October 182. 0-8 4. d - 

7,66-67.76 67.6te67.39 87.60 December - 185.U-87JH — 

teM-M-M 8B.B£-S3.70 66.60-66.26 March lB6.tefl 3 .Bj — 

;;Kl Slip 1 ™ “me? ^ 

IMS SiteCT «UB owln£ Hrw Wile * ^ aouday - 


torleyJSHO i 

tames Pivtnres I 

_ Preach BTol 8 Am. twt.o* i— u.idicdd 

COTTON • S-A- follow £09.04 P-.._ £65 

LIVERPOOL COTTON— Spot and ship. 5 J?Hecl Sprine 1 I 

ment sales amamried to 286 Tattoes. F. W. Na^Hsrd wintAn t t 

Tatters* D reports. Fair dea tings occurred Anstnllan (Laui.i.. f r 

la a wide variety of American type Bngliah Milling .... E 62 . 5 r +o 5 £ 57.5 
Qualities. A better trade persisted In umg....twa.i +u.o «>/.□ 

Bast African growths with further support „ ■ . 

In Turidlh and Russian styles. Cocoa ahlpment ihii £708 + 11.5 £615 

rutorea dept tej £683 + 16 .EW 511.0 

■ Cotfeedblpmmitic) { I 

fu wire* Sept- tUlb) £ 785.6 + 24.76 £463 
Conan >A’ IimWpc... 

London copper 

■m . O* lSi * J '«J S6CO» 

marlTAT SW 1 **!- £195 +10 cias 

UidllkCl 1U IliCl WooUopaW* _.|dla 186u ... 190p 

? • Clove* filKtafiaakaj £ 2.550 £ 8,650 

By Our Commoditiei Staff Popper Wfaite_im £865 £860 

. - HUck_ion £680 - £600 


57.75 H 
58.8 +0.B&U 


l.U ) — 0 . 7 B £66 

B-0* L. S66 


SILVER 


Sep. — _ WJW1.M S7-7B-S8.&0 : — 

Oct. — S7.0teBa.fl0 57.BO-66JO 67Jtt 
OcL-Dc. 57.BM7.M 67.6teS7.7te — 

JaiLMr. 17,66-67.76 67.Bte67.B0 87.60 


Silver was find 7 . 7 S an onoca Usher Jvw Sent isa .JO -59 40 Sfl.SfLSflT <3 — ^=1 * 1 — 

for rant delivery In tbe Leaden baWas Oeb-DecSo 6S-40.M an t[L4*_20 an nn in Sale*: nfl (12) lots of L506 kfloe. 
market yesterday, st Slfl.flD. OA cent Jan-tffi 8MU» SI3 S'* SYDMeT GREASY - Maitet dored 

ApJun.1S.lWl3J SiwuSI nSt w,n * ta Kew Souti. wate. bank holkliy. 

^.fe“. 4 ffig^tt , '63?flrmSfe).^S MEAT/VEGETABLES 

12 -moo 3 f( S 57 .Sc < 342 . Sc), i Tbe metal ■_ p “ 3r ®™ “usta* prices (buyers) were: 

0Dened*at HWJTp (5(&3Mn taa volatUe 35.75b (38J1 p) 5 Sept. 30.0p OOffp); MEAT COMMUSIOH-Avarilge fttsuck 
market and eM °* **■»» . Pn£« « .WMMIIIfa * 


070.- - 

SILVER 

Bullion 

per 

firing 

troy oz. 

prices 

?P«--v-l 

240.6p 

3 manlhel 
6 Month b| 

240. Ip 
255.1p 

271^p 


Cottae— OCL S0.5teB0.68 MIM). Dec. 
60.75^0^0 (50.18). March 6L70. May '31.38 
bid. July 53.90. Oct 53.30 bid. Dec. 53.55 
bid. Sales: 1,073. 

♦Grid — Ang. 187.80 .(same). SepL 10B.IO 
(1BS.OOV OcL 170 JO, Dec. Z7S.Ifl.-_ Feb. 


Canadian markets in Toronto 
and Winnipeg were dosed to-day, 
owing to tbe dvie holiday. 


178.30, April 179.40, June 183.40. -'Aug: 
185.40, Ore. 188.40. Dec. 1BL40. Sales: fisa. 

Gramewual s pot 141.5 nom. (same). 
OCL 14L 5-146,0 (140.0), Dee. 143.5.] 49.0 
M43.S). March 146.0-148.0, May 146.0-150.5, 
Jute 148.6-157.5, ore. 144.0 bid, Dec. 146.6 
bid. 

tLarte— Chicago loose Bfl nom. (same). 
SY prime steam 3ft nom. (same). 


+.wH L.MJL 
— - ctaee 


JT Wat 4 : Px^CaWe 07.44 per Uve *7 uur L-ommouincs )«t 

CTTfiAU ert (-Ml): sheep 30flp per - pound . . — l.. BUek -r i£Eig^ B 9 .. 

i34J4j/\iv ej.tw. (-iff); pigs £4.08 per ocLw. THE FIRM silver market and . Mnmfcn :, ++m»iw— _ 

7SS asffMif'ffl.iaSSffiriSsS » 


248. Ip 1+8.1] 240-75{. f+7J8 were poorer than expected, which pro- 


o.ap +o.m — — duccd some nemo Aon covering In £4.49 (-o.6ft. Pig number comparisons , ' V'-” — r~ z—~ rSentamber iTAno — VihIb-ito c.Toe-' hr 

- -.... 258-fip +8.0 g market appearing to task -alien, and should to treated with, caution, because ID LME warehouse stocks last [NtoVMkv-JMte^wNov “ *“ 

1 -1 R 7 mHaae ma<l> HO I —.. Ihiu. nt feMn* fliannlH lrh«n» ..... V- . n.n, nanb O. IJ » 7 C *'u*. « »iy.J®m. W IVOV.-jan. I IPI. M. 


XPIatlMun— Get. 174.90 ( 17 L 50 ). Jan, 
170 . 4 # ; ( 177 . 10 ), AwH 1 S 4 J 8 bid. Jute 
108 . 10 . Oct. 103 . 00 , Jan. lB 6 .StelB 7 . 00 . 


ttawnU»| 27 l^p | +B. 7 t — I — ... prices mode gains of £20 from Friday's ending of tetxtock guarantee scheme wee ^ to a new peak of 344,675 

LME— Turnover 7 » rtBS) tats of 10 , BOO kerb tavr lg. A reacttai fa] the afternoon mean* (±ange ta definition. tOTHlCS, copper prices 1 * 0 Plained 

os. Monflng: Cash 34 L 5 : three mombs vu and values dosed nearer Meal Geauntolea — Avenge fautock 

240 , 8 XBA, 9 . 3 , flj. o. 4 S .7 Mt Kelt* *** Itotor leveb, C. Czarnlkow reports, prices at representative markets In week fairly buoyant throughout the 

three months iffl.R. B. 4 . 8 J, BJ. 8 J. £ 7 ^ ssSTl * S,' 15 ^Ssta e n S 7 mLi™ day - ***** wirebara ctosiDK f 8-25 

Si Sx aSi a SSf- O 0 * • D «“ Engleto and wnles^nto njanto up . TUl prices eased followtag the 

fl. 7 , as. 5 o.a 0on - -Cara 7.6 per cent., average price nte- 3 i (+teH); weekend fall .in the Penang- 

rriTAA -■ £ per ton SS 9 (+fl.w. 33 fidMiWattie up 18.7, market and asmaU rise of ■ 

7 B.D 0 - 7 B.Ba 197 . 00 - 76 fiO 08.46 (+Ul)l Sheep up Iflff, 28 Jp (- 16 ) tOfllieS 111 LME Stocks, which 

7 S. uo- 75 - ooiisj-ofl- 74 -W 6 «« (+aos). now stand at 5,480 tonnes. Stan- 

i 7 iM- 7 z.wll 9 fM 0 - 7 i .60 ^ dard cash tin dosed £ 2 ^ down, 

I8M0-7S.BG Scottish killed stdes 38.0 to 32 J). WngUMi ^ 

iw M-Bi mi htadRuarten (heavy) 86.0 to 88 . 0 . Ulster St £ 3 . 1 3 a a tonne. 

i 8 fi. 7 tefli.ofl hlmknunere 38.9 to 38 .fl, forequarter* Lead stocks rose 5,375 tonnes, 
, SrJSS«^ # is 5 B ?n n S^ 35-0 “ to 63 . 225 . and tine stocks jirfire 

So 4 Con*raot| ■ ■ , i Mem 8 ff 84 0118 ) tats of 56 tons. vidT&Ssh tais 30-0 to 48 ^ Wgfiar Op L 600 ,,tO 23,075 t 0 nnfi 8 < 

Squember... 6 JS. 6 - 8,0 +M. 76 SIB.telfl.B Tale and Lyle ex-refinery price ftar ^.. 11 ,* lets gun, r wbww i 7.0 ro 12 . 8 , 

Dficemto r »■ BflfliW) + 13 . 5 ^ 587 . 0 - 76.0 gnnnletcd baste white sugar was 028.10 Dutch fUnds and ends) 54.0 to ERA •• ■ 

ttarch ....... 673 . 0 - 4.-0 + lZ.O> 676 . 0 - 6 fl.O (£ 250 ) a tong • tun for home trade . and Lninbi ww Hiri i ■jn*n ran to S 2 . 0 . higher 

May STO.P 2 .Q +M ’ S 75 £ 68-0 XS 86 (SB 5 ) a tang ton to export. ^ **« IM.- ttVI-XY 1 awt 

GRAINS fstiuarsaBra.’s EXCHANGE PLAN 

InternaUeturi Ckn Agreement prices: «* trMd » **" ■ u * htl » 28 . 6 . 7 H JM to I 7 .I. 

Daily SSJO. (StSS). UJ. cents per pH; mtwd - ewuk u.fi to 13.0. - , Marketing Board member, Mr. 

mdh-eww 15-day avange sfljB (SUB). Wheat— O-S. Dark HorOwm Soring Perk: BngUA. under 10 fl lbs 25.1 to John Kasai pwalova, said he and. a , 

22 -d*y average stew ( 5340 . . Sg-m, 1, ,, 3 j ; p ? tl ,“ nt " £2: 32 -°- M - 5 village co-operative leader would 1 


COCOA 


■ £ per ton 


Aided to currency couffiderittioas, prices D po- 
wers steady from iba outset oa tight 
vobmu, reports Gill and Duffns. - May. 

COCOA +« XT 

- - _ SfiOri 


— Dong 


NolCon tract - 
September... 6 te. 6 - 8,0 
December™. 592.0^? 


Jnly-.. 57ffite3.0 - 1+ 1DJB71.0 

September... 678.0-6 J) +1toT ~ 
Dec«nber.«. S7ZAL6.0 1+8.0 1 — 


EXCHANGE PLAN 


FINANCIAL TIMES 

Aug. 4 Ang. 1 Month age fear ago 

17B.3Z 177.50 150.57 908.80 

(Base: July L, 1362=106) 

REUTER'S 

Aug. 6 JAog. 1 Uontb agej Tear ago 

[ lW.41~ni8.oj 1077 j j 1251.5 
(Base: Sept 18, .1831=100) 

DOW JONES 

pow Aug. Ang. Month Tear 
Junes 4 1 ago ago 

Spat 311.08 505.70273.73 371.10 

Pntnrea ZBg.7B|aB6 .4B| 351.B4 339.39 
(Average 104-25-26=100) 

MOODY’S 

Mbody^i Ang. Aug. MmtthlTenr 
J 4 1 age tgo 

Splettamm'iy 785.1 777.6 735.5 868.1 1 
(Dec. 3L 1831=168) 


WSOVB^-Spot 518.00 (SOX DO). AUg. 516.50 
(507JOI. SepL 530.50 (511 JO). OcL 524.70. 
Dec. 534J6. Jan. 5S8.70. March 547.50, 
May 5554X1, July 564.26. SepL 573.40, Dec. 
504.40. Sales: S.054. 

*Seyabeaas— Ang. 8051 bid (585), Sm. 
630 Wd (6801. NOT. eitena bid. Jan. 5194- 
fllfli bid, March 62ft bid. May 635-638. 
July 6J0, Ang. 03teB3S}. 

^ Soyabean Meal— Aug. 1 33.00-133.20 
f 180.40). Se«. 138.5telSG89 (134.001, Oct 
138-50, • Dee. l44.50. Jaa. 147.Stel«.00, 
March 151J6-1B2.6D. 

tosbeu OII—iAng. 29.3S49J0 rfl7ffO), 
SepL 27.63 bid (36.63). OcL 36.6T Md, Doe. 
2A.M bid, Jan. 36.10 bid. March 34.73 Md, 
May 3L2S bid, July 34.00 bid, Aug. S3.75 
hid. 

Stoar-Spot 18.06 (17.00). Sept. 16.17- 
13.13 itiLWl. OcL 17.33 bid -(16.38). Jan. 
17.70, March 11.85 bid. May 16.80 bid, 
July 16.66 asked, SepL 16Jtel«.ao, Oct 
16-53. Sato: 3,621 

Tin— 3U.5te3Se.00 nom. (S17.06-M3.D0). 

“Wha*<— SepL *71-376 (370-389). Dec. 
387-3854 (3834-385), March 3984-8971, May 
400, July 387. 


. , , 37.80 direct HHmry. BBC urtlllttg Aug. 3B.0 to- 80-0. UtelSO Bw. 34.0 to 27.9. ^,31. . rnee tins on WnAncwdav I ■ »yi/«o. /-Pj / 

FREIGHTS. «««, L — S'iS 

OIL TANKffRS— In a AM tanker market Oa. £MJ5 transhlpinetB EaK Cnastt. —imported nraduca: Oranw-Breriflan: Moresby commodities exchange. . 

yesterday there were three snuti -fixtures. Barter— EEC feed Aug. £57.75, SepL us-LM: south African; 2J8-3.90: He said in a Press Statement that GMHsby pish— supply seed, demand onnce “**■ T cn ’ ca2n ]oosa “» 

Caribbean O.S. Gidf a M.flflO tenner and £59.59 Bait Gmwl Re st _ un cmotril. Californian: UteS.68. Grapefni It— South h _ concem-d a hf,|,+ mn r. Wr. Number of Boars 28. Number of —Dept ol Ag. pricofl sre+iMM day. 

a ft.oeo ton nor ax Wife and w» reanec LOMDOH GRAIft PUTUntt MARKET African: 8.WA40: CatifonUant A60-L20. 2*®“^ Kfta 8J03. Pricea per stone M ship's aide: Prime swam Lo.b. KV bScSS 

lively tar OiartM- Oil and a TO.MM tanner ffiirffll WTwar itraifr Onse: Sent Lenoae-ltaHata Knmf, arrlnnc Retlng Of Papua New Guineas Shelf cod ri.m.niA Cnfllmn n WLti « « 


, AH cents per pound es- warehouse untass 
I otherwise stated. “Cents -per 80-lb bushel 
ex-warehouse. tfif'E per troy ounce— 100- 
GRIMSBY fish— supply seed, demand onnce *"*■ T CWcaOT ioosB *' s ■“ „ 1M 


tlrely tar Otaricr Oil and a ZflJOfl tonner (GaPTA ) Wh ea t , steady. . Cfc 
dean Dualdrit DJC Continent ar vrats 61A9. Nov. 04.18, Jan; 08:60, Mi 


use: -SepL Lemens — Italian; SANK South 'Africans: ketlng Of Papua Now 
arch flteu, SJ04L30. Applm-ffontb- African: Granny major commodities such 


umnea 5 Stoff cod ojmxm. CodUngs hjo-elw. « cenu per crey‘ ounce ■ o-warebouse. 
as copra, targe nuaodu QJM3.IID, medium £3.40. b New '* B ” contract in |'i a abort ton 


to Incan,- with an option- for Scandinavia May 66.78. .Bofltoesa: Sept. Jtt.6te81 .aa. snrtffl BJBK rrench: canons,. Golden coffee, copper and cocoa. ™AH 0A6. large plaice £3.M. medlmn for bulk tats of 1D§ rirort tons detivered 

. . ff.6teafcfl4. Mara Detidana M As teltefl^B, Tumanlan: Tbe exebanse- COUid serve Third * 2 -®- targe .tidoned d oafish f.o.b. cars Decatur and nunais. t$’s per 

bte7 CARGO— Bro riM Bte waa nn the K4M7J8, May OJI4M4> Nartofi tkaff, Democrats ML Crafton 00. ■ Stunner iif nr |j mnn+nA, in ,1, . Do— l. £ 4 . 2 6. medium £180, cnatfisb ffftfota, <ray ounce tar Bteounce wwHi of 99 8~ nor 

booking m grab) carriers a* a iouud recent Ctaee: .SepL 58S6, Nov. 61. 65, Jan . W-15 , l JO: Westflm- Australian: Granny Smith World countries in the Pacffic, he nckfisb HMtt-lfcM, lemon shies fa-ffn-f* to rent purity delivered NT. ••Conte' per 


Sevute, uor other trades were (juleL March B8J5, May 97.65. 


SepL LStetete. Paora-maian: 


'Reuter reds fofftefLOfl. 


tfo-lb bushel in stare. 
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STOCK EXCHANGE REPORT 




Another very quiet day but rally in gilts continues 


FINANCIAL TIMES STOCK INDICES 


\iic. ■ Ana. i July July 
■ < j 1 i 31 j 30 


Share index down 0.7 at 282.1— golds hold steady 


Account Dealing Dates 
Option 

•First Deciara- Last Account 
Dealings tious Dealings Day 

July 14 July 24 July 23 Aug. 5 
July 28 Aug. 7 Aug. 8 Aug. 19 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 


* " New time " dcafinsg may lake nlacc 
tram 9JO un. two business days earlier. 


A further rally in Gilt-edged 
securities at the opening in 
response to the favourable terras 
of the new long ,, tup" stock 
announced late last Friday Mas 

a;:ain (he main feature of an 

otherwise lifeless session in stock 
markets yesterday. E\en in this 
sector, activity was only mode?!, 
with cl rising rises ex lending to ' 
at the lone end mostly relloL-tinu 
a mark up in prices at the start 
of business. The Government 
Securities index improved OjJK 
further to 60.70. making a rise of 
Q..TG over the last two trading 
days. 

Renewed firmness in Gills 
helped towards a .slightly better 
trend in lending equities in the 
first hour or so of business, but 
with investors still showing a 
marked reluctance to commit 
ihemselves. prices drifted gently 
downwards. Movements through- 
oul the dn.v were narrow and the 
Fr 30-share index, which touched 
its lowest at 3 p.ni. with a loss 
of 1.4. ended only a net 0.7 off at 
232.1. 

Week-end Pre.^s comment pro- 
duced only a small interest and 
official markincs of 3.480 fell 
below lost Friday’s level of -1.326. 
and constituted a record low for 
a normal day apart Trom holiday 
periods, since the war. 


reached tote tost Friday following 
news of £GOOm. issue of Treasury 
12$ per cent, 1002, stock. That 
was the day's only event how- 
ever, for subsequent interest was 
disappointingly sparse and quota- 
tions did little more than hover 
around the higher limits. .Slight 
easiness at midday was checked 
by the latest UJx. official reserve 
Cgure until “after-hours" when 
talk of a possible further rise in 
U.S. Treasury bill rates clouded 
the scene again. Final gains were 
highly individual and stretched to 
j as in Treasury 13} per cent.. 
1997. at y.ij. Business at the short 
end of the market was upheld 
only by the two ex-dividend stocks 
of which Treasury 6} per cent. 
1977. traded impressively to close 
higher a l 94, ; i: Treasury 11 J per 
cent.. 107a. gained j-j to 09^,. 


tack of support. Matthews Wright- 
son gave up 4 to HSp. but Hogg 
Robinson held steady at 120p In 
front of to-day's preliminary 
results. Pearl were a firm excep- 
tion at 234P, up 2. 


A small speculative demand in 
a re<ricted market took George 
Saudeman 5 higher to 40p. Distil- 
lers cheapened a penny to HWp. 
following news of the £23 m. loan 


rights" form, with the new nil- 
paid shares ending at 4p premium. 
Crouch Group, on the other hand, 
burdened i to 23p, while the in- 
creased dividend and higher 
profits prompted &n improvement 
of a penny to lOp in Howard 
Shuttering. 



in lifeless conditions, ICI eased 
to 244 p before dosing a penny 
lower on the day at W3p. w. W. 
Bad gave up 2 to 30p and Stewart 
Plastics eased S to 43p. Docchst, 
however were 5 dearer at 375p. 


down at 92p. Elsewhere, Teutons 
provided the only real- point of 
interest, the shares reacting to 
40p before ending a net 2 off at 
42p in reflection of adverse Press 
comment on the Spirelia bid situa- 
tion; the latter held steady at 39}p. 
Increased profits failed to help 
Hall and Earl, unaltered at 6p. 


ATV ‘A' improved 3 to 3Sp in 

Televisions. 


EM ease 


The occasional buyer of invest- 
ment currency in a market partly 
influenced by the initial easiness 
in sterling, pushed the premium 
higher to a close of per cent., 
up 2 points. Yesterday’s SE Con- 
version was 0.6436 ( 0.64901. 


Banks neglected 


BS 

F.T.- Actuaries Index 


Gilts hold initial rise 


In the wake of the disappoint- 
ing interim dividend season, the 
big four Banks had one of iheir 
quietest days for some while. 
Virtually ignored throughout the 
day. prices closed aL or near, to 
l33t Friday’s closing levels. A 
nervous market last week on con- 
cern over its substantial 
Nigerian interests. Standard and 
Chartered perked up a little, firm- 
ing 5 to 445p with the help of 
favourable week-end Press com- 
ment Discounts were quiet with 
Union 15 l"v.er at 294p. Merchant 
Bank-- closed narrowly mixed. 
Hambros hardened a penny to 
l£5p. while Guinness Peat 
cheapened 2 to ilOp. 


May Jun 


facility agreement with the 
Finance Corporation for Industry. 
Breweries closed easier where 
changed. Arthur Guinness. lWp, 
lost a penny of last week’s specu- 
lative rise of 10. 


Lone-dated British Funds 
opened at the enhanced levels 


Insurances were no exception 
to the general lethargy. Prices 
generally drifted quietly tower on 


Buildings provided little in- 
terest, with price movements 
narrowly mixed. Further con- 
sideration of the results caused J. 
Jarvis. 98p. to lose half of last 
Friday's gain of 6, while similar 
losses were marked a-zainst 
Richard Costain. I68p. Taylor 
Woodrow, 232p. . and Johns on - 
Richards Tiles, 90p. Wilson (Con- 
nolly) receded 2 to 32p and Crow- 
ley Budding closed a similar 
amount down at 45p in new “ei- 


Electrical leaders were in- 
clined to close a shade easier 
following another very thin trade. 
News oT the strong order position 
for EMI’s revolutionary X-ray 
scanning machine was soured by 
week-end Press comment that 
General Electric! of the U.S„ was 
understood to have produced a 
rival machine; in the event, Kill 
eased 2 to 161p. Among secondary 
issues, favourable Press mention 
stimulated interest in Cohen 
BrtML. which closed a penny firmer 
at 54p. after having touched a 
new peak for the year of 55p. 
Pye Holdings hardened a penny 
to 44p; half-time results are ex- 
pected August 20. Wholesale Fit- 
tings put on 2 to 52 p. but Famed 
Electronics contrasted with a 
decline of 4 at 3flp. Electronic 
Machine were also In duJi mood, 
slipping 2 to -I2p. Crellon were 
quoted ex ’* rights " at 2Sp. down 
a penny, with the. new nil-paid at 
lip premium. 


The effects of a bearish 
broker's circular about prospects 
for many Engineerings began to 
take hold, particularly In GKN, 
19Sp, and Tube Investments, 22Sp, 
both down 4. Others affected in- 
cluded. Averys, S9p. Renold, 103p, 
and Arrow “A," 51 p. with losses 
of 2 apiece. Hawker, recom- 
mended as a "buy,” could. only 
improve 1 to 24?p, while Vickers, 
also a recipient of favourable 
mention, finally eased 1 to 118p, 
after lAOp. Week-end Press com- 
ment. however, helped Savilfc 
Gordon rise 1} to 23p. and re- 
newed speculative interest took 
Baker Perkins up 3 to SSp. Also 
3 higher were Tobcnoil, at 23p. 
while TecaJemit rose 2 to 30p. 
Of the many casualties, Charles 
Roberts lost 5 to Mop, Weybona 
a similar amount to 193p, and 
Herbert Morris 4 to 40p. Deritend 
Stamping, too,' were 4 cheaper at 
92p. and Manganese Bronze eased 
i to 5p on adverse newspaper 
mention. 


a penny up at 30p, after 3lp,.on 
the annual results. Brldon, on the 
other hand, shed 3 to 12 Op follow- 
ing Press coverage c n a b roker’s 
adverse circular. BTR were 
quoted ex’ “rights” at llSp.with 
tiie new nil-paid at 23p premium. 

Price movements were a rarity 
in Motors, but where changed 
they were usually easier. Lucas 
Industries shed a penny to 94p. 
Clayton Dewandre were quoted ex 
the “rights” offer at 45p, while 
the new nil-paid shares en ded 
at 8p premium. A firm market re- 
cently on good interim results. 

Pride and Clarke reacted 3 to 14Sp. 

DBG edged forward a couple of 
pence to 9Kp in otherwise static 
Paper/Priutings. News that Jeffer- 
son Smurfit had increased its stake 
in Alliance Alders to just under 30 
per cent failed to influence either 
quotation at S4p and 25p, respec- 
tively. Elsewhere, Routledge and 
Kegan Paul hardened. 2 to 30p. 


Government Sees..— .! 
Fherl lotmwt^... ...... | 

Iaduntrial Grdiuuy— .| 
n,il, I Mine*.— 

OnL UIt. Fid. %. j 

Earninga Yld. Jffull)(u!; 
P/E Ratio (nett (at (6|.J 

DwIlnfiB amrkeii ; 

Equity turnover £m.J 
Eg pin- bargains total..! 


Jirly | July ; A yur 
5S 3 j in, 


ae ajn. 2S12. 11 B.m. 263.1. Noon 52.5 

2 p.m. 231.6. 3 PJE. 5L4. 
Latest Index 01-246 SO 26. 

Cai Bawd on 33 jwr ctnL wrporalioii 
Basis 100 Govt. Sees. Li/ 1.-6. Fistd Tnt. IKS. 
mihps 12/9/33. 5.E. Acrlruj Joly-Dcc. ISC. 


1 p.m. 383.2. 


(b'i N':t=5.76. 

lad. OrtL LT.’SS. Gold 


HIGHS AND LOWS j 

, 1975 Since C«up>l«twn, 


S.E. ACTIVITY 


) High ; 


Aug. I Auk. 

* r 


Gort. Saca—i 62.34 
j ( 20 lit 

Fixed lnt..J 68 ,31 

| (21/5/ 

fnd. Ord--.-! 366.3 
| 1 5 / 6 ) 

Gobi Uln«i.: 448.3 
I ( 23 ,- 5 ) 


127.4 | 49.13 I 

! (4/1)36) | (3/1/75) 

! 150.4 j 60.53 
teE.llW. (3/TrSs>i 
l 543.6 i 40.4 
!{l9.J)(72i , <26.6/40) 

• 442.3 ' 43.9 
[f22'5/76i !(Se<IO/ll) 1 


Daily— 1 
Cilt-EJze*1... i 

Tn.iLisi rialo...: 

Ti'llJ? ; 

f-j«r .IrVp.; 
Ill!l-E(t«cd.... 
Industrials 
Sivrulalire... 

Totals ‘ 


Land Securities lower 


Business was extremely stow in 
lending Stores which generally 
finished slightly softer. Burton 
"A," however, at 37p, managed to 
reirieve a penny of the recent 
fall. Losses of about 2 occurred 
in British Home Stores, 2SSp. and 
House nr Fraser, 87fp. while 
Marks and Spencer ended a shade 


Foods made a drab showing 
with sporadic selling responsible 
for easiness in Sainsbury, 12Sp, 
and Tote and Lyle. I77p, both 
around 3 cheaper. Similar losses 
appeared in Rinlocb. 11 Op. Lock- 
Woods, 50p, and FMC, 63 p. all of 
which are difficult markets at the 
moment, but fresh demand raised 
Goldrei Foncard 4 to 24p. Caven- 
ham improved late to Z16p. up 
2. Elsewhere, Stanneyiands .were 
a small feature at 19p, up 2. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty sf Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 


Monday. August 4, 1975 


1 F)iO*y j Thun, j Wed. j Tuei. • Ymr | 
J'J'.V i **J 


Fiqbiuvl Liir» In-lex 


Figure* In weDrtiAwv -b'-e- numl-rr 
oi M-vks f-er ■e-.-noo. 


! F-'l- C»n<e» ■ E-t. 1 Eat. ; j | 

In-tes , ‘JTm nji- Dir. P.K i P. E Ind« luUc* : lixVftx . Index ; ImV^ 

X>j. i.bflDge Vleult VlelriV Rutio i Kudo S-k >o. j S-j. Xu. | No. 
4 i i'l«*i (ACT ; «n«i . •mb I 

; ] i.oru. at 55 >i l.tu. • • •irp. I I 


Sii<7e 

CominUtko 


Lnw ! Hic.b 


l CAPITAL GOODS (181) 
z Building Materials (30) 


.103.17 —0.4 • 22.34 r 7.81 


83.09 -O.l 


19.84! 8.05 


3 Contracting, Construction (23) 179.91 -o.s * 20.09 s.13 


Electricals (16) 


» ■ Engineering (Heavy) (13) ...122.42 -0.2 
e . Engineering (General) (65) ... 90.42 —0.9 


...194^5 -0.2 I 20.99' 9.96 

I ' _ i _ 


27.00 - 8.87 


24.06 9.04 


6.69 . 6.64 103.64 104.19 106.03 107.82 84.75 131.26 S 1.78 306 J 7 16.70 

■ • t>'R) (R'il i i«/5(T2) ,13-12)74, 

7.49 7.49 87.96 88.89 1 89.10 90.34 85.26 117.40' 46.11 233.84 1 44.27 

i I : >22/44 , (P/ll ■: I2/WB3 ;.tl W(7«) 

7.49 I 7.49 181.06 180.36 184.79 187.69 136.48 25L6L 1 74.74 389^3! 71.43 
111 , .23/41 ! ,6.-t) '.la.-aiTD |12.lCff4i 

7.00 6.99 194.71 194.68 200.98 206^7 164.66 254.64) 98.49! 360.04 B4.71 

I I ! i •■fi.'Si tail I nisrtieB) 

6.48 I 5.48 122.71 1123.17 1126.07 129.94 , 96.77 169.79 64J7 202.67 : 64.39 

I ( 22 /«t i J 18 / 6 / 73 ) ' ia/ 1/751 

6.14 6.14 9X^0 91.85 93.49 04.36 , 70.70 ! 117.40 45.45! 16&S9 45.43 


Central Mfg. erratic 

Miscellaneous Industrial leaders 
stirred only slightly in very thin 
trading. Unilever managed to 
retrieve 4 at 324p ahead of half- 
time results, due to-morrow week. 
Reed International, 2 better at 
I86p, after 189p, recovered a little 
more of the recent sharp fall on 
the first-quarter profits setback. 
Rank Organisation “A, 1 * however, 
receded 5 to 120p, and Boots shed 
2 to 9Gp. Elsewhere, Central 
Manufacturing, currently engaged 
in merger discussions with LCP, 
rose to 72 p before closing only a 
net 1} firmer at 67ip on Press 
suggestions that GKN was 
planning a counter-offer. LCP 
help steady at 44p. Press com- 
ment also aided Petrocon. 2} 
firmer at 93p. 


Business remained extremely 
light in the Property leaders, 
which hardly stirred from last 
Friday's closing levels. Land 
Securities proved an exception, 
showing renewed dullness and 
finishing 4 cheaper at I35p, after 
134p, ex “rights" to the new 10 
per cent Convertible Loan, 
1990-93; ia nil-paid form, the Loan 
stock opened at SZ} premium and 
drifted down in a small turnover 
to end at £11 premium. The old 
5| and per cent Convertibles 
of Land Securities receded 4' and 
7 points respectively to £105 and 
£90. - Elsewhere, Churcbbory 

Estates, after last week’s atrong 
finish on a large line of stock 
changing hands, advanced 11 more 
to- 12Sp. stimulated further .by 
Press comment on bid possibilities. 
Dealings in Barra nqullla Invest- 
ments were resumed yesterday 
following publication of terms for 
tiie foreshadowed 'bid ' from 
Granada; the shares opened and 
dosed at £31 in line with the bid 
value, compared with the suspen- 
sion price of £241. United Real 
Property put on 3 to . 170p, but 
Land and House declined 5 to 68p 
and Centro vinaal Estates Capital 
2 to 14p. 


Fairly strong industry reports 
at British Petroleum had made 


Aaronson Bros, found support 
and Improved 4 to 30p, while Rest- 
rnor put on 3 to 42p and Norric 
Securities 2 to 21 p. Letraset ended 


that British Petroleum had made 
a fresh North Sea oil., discovery 
failed to enthuse buyers, despite 
last week's marked price reaction; 
the opening quotation was higher, 
but it quickly eased from 4B7p 
to 460p. before closing 2 cheaper 
on the day at 4R3p. Shell hovered 
either side of 283p, a net 1 harder, 
while investment currency in- 
fluences put Royal Dutch up i to 
£25. Ultramar shed 2 to 166p and 
Tricon trol were finally 1 off' at 
39p. Oversea issues were quietly 
mixed, Siebens (U.K.) improving 
10 to 620p, but Pan Ocean losing 
20 fo 770p. 


Scattered irregular movements 
were displayed in Overseas 
Traders. Jamaica Sugar improved 

2 to 16p. 

After last Friday's speculative 
rise on bid hopes*, Furness Withy 
turned reactionary as interest 
waned to end 3 down at 227p. 
Elsewhere in idle Shippings, 
P and O Deferred eased a shade 
to Slip- 

Trusts and Financials displayed 
no set trend alter a small turn- 
over. Jersey General improved 
a to 230p and Dalgety hardened 
4 to 184p. but Authority Invest- 
ments declined 5§ to 26p. 

With the exception of Conr- 
tau ids, which managed to harden 
a penny to lllp. Textiles gener- 
ally drifted gently lower on very 
little business. A dull market 
of late on fears of short-time 
working after the decision by 
Marks and Spencer to make sub- 
stantial stock-cutting, adverse 
Press comment brought further 
pressure to bear on Nottingham 
Manufacturing, which eased to 
41p Initially before closing a net 

3 lower at 43p. Sidlaw Indus- 
tries, 35p, sustained .a similar 
fnl), while Coats Patons receded 
li to 40jp. 

Still upset by last week's dis- 
appointing interim results, Bats 
cheapened S more to 275p. 


Business in Mining markets, 
generally, dwindled to a low ebb. 
Prices were reasonably steady, 
those of the overseas-registered 
issues being bolstered by the 
firmness of the investment doliar 
premium. 

Golds failed to draw much 
inspiration from the bullion price 
which was lowered 40 cents to 
$160.35 per ounce at the morning 
fixing. It subsequently ended the 
day at S166.V). Reflecting the 
scattered small losses, the Gold 
Mines index gave up \2 at 357.S. 


Mines mark time 


Up 5 last week. Peacock Sasinl 
were wanted again in Teas, rising 
3 more to a 1975 high of 37p. 
Claimuce also attracted interest 
and firmed 4 to 50p. Consolidated 
Tea and Lands, 200 p, and Cess- 
nock, 170p, lost 5 and 10 
respectively on lack of support 
Rubbers were ignored and closed 
little changed. 


Hartebcest (£261) and Western 
Deep (£19) each lost 4 while 
Durban Deep (£10?) and East 
Rand Proprietary i 10?) were both 
j, firmer. In Financials, Conti- 
nental interest was reported in. 
RTZ, which hardened 2 to 17Dp 
despite the fall in half-year profits 
of the Canadian Rio Algom ann_ 
In Platinums, a modest demand 
from the Cape lifted Fotgieters- 
rust 3 to 235p. 

Business in Australian issues 
was not helped by the holiday 
closure of the Sydney market, but 
Melbourne was open. In London, 
the firm dollar premium helped to 
steady prices in the absence of 
buying interest. 

Poseidon gained 3 to 200p on 
consideration of the deepest Inter- 
section so far of good nirkei 
values at the Mount Windarra 
property in Western Australia. 

In a quiet Tin group. Berjunlal 
lost 5 to S25p in a market subdued 
by the further fall in the Penang 
tin prices which has lost $M32 to 
9M993 per picul since lest 
Wednesday. Elsewhere. Cape 
offerings lowered Botswana RST 
2 to 82p while Consolidated 
Murchison eased 10 to 670p. 


7 Machine and Other Tools (9)1 sa.oa +0.5 ia.ao'io.83 


! (6/6. I |F’l> • t*l S(72)- (6/1/751 . 

37.86 SB.OS 38.64 38.48 29.76 1 48-98; 20.111 136.70 ! 19.96 

| ; izo/s i : <s-t> n.-r/EU! <l3.'i3/74> 1 

94.70 96.46 96.89 97.67 1 77.31 131.76 1 49.6S 177.41 1 49.65 


8 Miscellaneous (23) 


94.06 —0.7 I 25.83 


5.79 1 94.70 95.46 95.89 97.67 


e CONSUMER GOODS 
!( DURABLE) (39) 


79.33 * 0.1 . 25.10 7.76 


to ! Electronics, Radio TV etc. (15) 92.19 +0.6 : 22.01 ’ 5.76 


u 

Household Goods (15> 

... 183.65 - 0.2 ; 

1 34.11 

8.32 

12 

Motors and Distributors 

(27) 41.95 - 0.8 

25.93 

11.12 


CONSUMER GOODS 

1 ! 



13 

(NON-DURABLE) (167) 

115.74 — 0.5 I 

1 1 

17.37 

7.27 

14 

Breweries (16 1 

... 128.82 — 0.7 . 

16.77 

7.85 

15 

Wines and Spirits (7» 

... 131.00 + 0.5 

1 1 

| 14.86 

7.74 

16 

Entertainment. Catering 

(16) 131.95 j - 

16.80 

8.43 

17 

Food Manufacturing (22 1 

... 125 . 20 ^ 0.5 ! 

16.39 

6.37 

18 

Food Retailing f 16 » ... 

115.46 — 1.6 
| 

13 . 66 , 

5.59 

19 

Newspapers. Publishing 

(13) 114.99 - 0.4 : 

18.23 

8.44 

ZO 

Packaging and Paper (13i ...| 78.44 j - 

28.15 

9.38 


I | Ift*) | rt.il 1.27.4/73) : (6/1/76) 

79.27 80.00 61.15 81.98 ' 69.84 93. 15 38 . 3 fll 227.78 1 36.39 
1 iSrt. ; rt.l) '121/4/72. i (6/1/76) 

91.59 92.88 94 J 87 96.83 82.24 106 M 44^8 257.41 42^8 
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Stock 

ia 

BP 

“Bats" 

Central Manuf. ... 
GUS ‘A’ 


ACTIVE STOCKS 

No. 

Denomdna- of Closing Change 


marks price (p) on day 


NEW HIGHS AND 
I LOWS FOR 1975 


BASE LENDING 
RATES 


The fol taring ieairtt'« (numbers hi 
ai r wUit m among Bios* guoMd Hi the 
Share litformatkxi Sendee nctnlw 
* trained now btghs and lowi for 1975. 


AFI International 9JT., 

Allied Irish Banks Ltd #J** 


iGffi. I <6/ii ittfi/l/Wi ' (8/1/761 jWestTd Air. “New* Nil/pd. 


NEW HIGHS (13) 

BRITISH FUNDS ( 4 > 


8.26 8.22 116.26 116.35 117.60 119.62 92.34 ' 146.46 61-98 226.08 ! 61.41 

I i : I 1 (6/1) '(I6«/72i (13/12/70 

9.58 1 9.68 129 . 80 , 129 . 361129.95 134.38 103.48 163 J 33 ! 79 . 98 ; 281.87 j 69.47 

( 11. .1 rtrtt | CG.ll (22(11/72) (J3/12/74| 
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■ ' 158 . 44 ! 55 ^ 8 . 329.99 54.83 
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Distillers 50p 

Natl. Westminster £1 

Reed Inti. £1 

Shell Transport ... 25p 

Courtauids 25p 

Furness Withy ... £1 

GEC 25p 

Glaxo 30p 

Beecham 25p 
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- 1 
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«51 

6 
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— 
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S8 

6 

186 

+ 2 

297 

124 

6 

283 

+ 1 

343 

118 

5 

- Ill 
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140 

53 

5 

227 

- S 

257 

111 

S 

112 

- 1 

133 

51 

5 

338 

— 

427 

IBS 

4 

266 

4- 1 

310 

116 


Treks. B% ’ 92-06 Treas. > 34 % 1957 
Redmtir. 3% '86-96 TlreM. B % 2002-05 
FOREIGN BONDS O) 

Peru Assented 3 % 

AMERICANS ID 

I Veto IndL 

ELECTRICALS ( 2 ) 

; Cohen Bros. Sangamo Weston 

INDUSTRIALS GO 
j Rwmtas Cons. SUentMoc 

PROPERTY ( 1 » 

| Oiurchbonr Estates 

TEAS AFRICAN ( 1 ) 

Peuocfc Suta 

MINES (D 
Toaotorii Huboor 

NEW LOWS (7) 

STORES Cl) 

M*ot« Macoward 

ENGINEERING ( 2 ) 

MnnUig/uini Pellet Mengeneae Bpoine 
TEXTILES Cl) 

SUlaw Iran. 

TRUSTS 0.1 

|71*»n« tar. Lamps sect. 

•J". . MINES CM 

.Hartoseat 


8.34 1114.58 114.37 117.65 ' 119.50 110.49 152.14 55-08 260.29 1 66.08 


The above list of active stocks is based on the member of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


21 Stores (30) 

22 Textiles (23) 

23 Tobacco (3) 

a* Toys and Games <6/ ... 

OTHER GROUPS (92) 

25 Chemicals (24) 

26 Office Equipment 1 10 1 

27 shipping (12) 

28 Miscellaneous (46 ) 


99.01 - 0.3 


(Cft-fri Itvll ia>/*/7Li (9/1(76) 


14.57 , 6.60 : 10.44 110.44 98,76 99.48 101.20 102.59 > 76-23 132.94 52.63 204.39 62.63 

, I i J r t20iP) .e.ii W/Brtri (6/1/75) 

{ 117.61 -O.S ! 29.36 9 11 > 4.09 3.96 118.62 118.16 119.32 120.70 111.54 14 S .07 62.91 253.72 62.66 


Option Report— -3 

OPTION DEALING DATES 


-month Call rates 


1170.41 -17 


1 ( 27 / 5 ) rt.Ii ( 17 / 9 , fhj 1 ( 11 / 12 ( 7 *) 

175.07 174.97 176.62 ! 178.82 124.70 199.16 109 JB 2 339 . 16 ] 94.34 


— 141.72 - 
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1154.96 '—a 2 22 52 5.92 


71.14 --Q.S • 19.69 7.32 


... ’ 522.33 - 0.2 

I j 

...‘11842 -0 4 


26.66 7.45 


6.38 154,84 ' 155.74 187.92 159 . 69 , 117.17 189.17 73.14 201 . 92 4 71.20 

I I i I rt'fi* ■ ( 6 :tt ( 3 i/l'^. kn/ 12 / 7 «i 

71.53 73.28 74.51 75.25 82.23 104 . 78 , 45.34 246.06 f 4 S.S 4 I 
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4.68 323.01 319.76 320.84 527 . 29 : 279.84 401 . 84194.38 517.00 ! 90.80 
i | I ( 10 / 3 . ■ re.Ti ( 5 / 1 C/TJ, 1 ( 39 / 6 ,' 63 ) 
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First Last Last For 

Deal- Deal* Deciara- Settle- 

ings Ings tion meat 

July 22 Aug. 4 Oct 16 Oct. 28 
Aug. 5 Aug. 18 Oct. 30 Nov. 11 
Aug. 19 Sep. 1 Nor. 11 Nov. 25 

“ Calls ” were arranged in 


Capital and Counties, Lonrfao, 
Swan Hunter, Charter hall. 
National Westminster Bank 
warrants and Siebens Oil and 
Gas. ME PC were dealt in for the 
•‘.put,” while double options were 
transacted in Siebens Oil and 
Gas, National Westminster Bank 
warrants and Bax days Bank. 


29 IN DC ST RIAL GROUP (496) |1X4.00 -0.3 I 20.38 . 7.32 


7.10 114.35 |U 4.72 116 . 22 , 11847 ; 93.26 143 . 43 , 59.19 220 . 17 1 . 59.01 
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256.08 - 0.1 28.741 5.95 


3.48 £ 56.25 260 . 28 ' 263 . 01 1266-20 : 170.08 296 . 47 , 105.83 431.66 : 87.23 
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500 SHARE INDEX 


( 129.81 - 0.5 * 21.61 


6.10 1126.15 I 126 .B 0 > 128 . 41 1130.38 99.83 156.14 63 . 49 * 227.95 ) 63.49 


32 FINANCIAL GROUP (100) 

33 Banks (6> 

34 Discount Houses (9/ ... 

35 j Hire Purchase (5) 

36 Insurance (Life) (9l ... 

37 Insurance (Composite) (7» 
3B Insurance (Brokers) (.8) 

39 I Merchant Banks (19) ... 

40 • Property (32) 

4i ; Miscellaneous (5) 


« _ Investment Trusts (50) 
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-0.1 

. . 

24.65 

6.44 

6. S3 

i 

8.10 1 
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11.38 

4.69 

13.18; 
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A. P. Cement 20 

Aw. Ldaiire- 3 
Btn-lnyi Bank. 35 
Beuchaicn...^.... 28 
Boots Drug..— 24 
Bonnier* 20 

B. A.T. 36 

Rrlli-liLeylamI 11 
Britiafa Oxygen 6 

Burton ‘A. 9 

r«>lhuiy< 6 

(.Vmrtan Ws 14 

Det^enha ms ' 11 

DlHillCTt........ 15 

Uiinlnp........... 6 

K«aie 6t»r 16 

e.M.r so 

Ftrw NhIhuibL 5 
GJt_V- Trust-.. 7 
Cm. Accident. 16 
Uen. klectrie., 14 
fiiixo j 40 



Anglo-Portuguese Bank 10 
Henry Ansbacber 30i*S 

Banco de Bilbao 9i% 

Banco de Jerez 10! 

Bank of Cyprus SIO % 

Banque du Rhone S A. 10 % 

Barclays Bank 9}J 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10)% 
Brit Bank of Mid. East 91 % 

I Brown Shipley 10 % 

Cayzer, Bo water Co. Ltd. 105% 

Cedar Holdings 30 % 

l Charterhouse Japhet ... 30 *6 


i i $pi 


* ■ 

i VV e '-i 

• •«* f? : 


RISES AND FALLS 
YESTERDAY 


C. E. Coates 10»% 

Consolidated Credits ... 12 % 
Continental Trade Bk. Si'S 

Co-operative Bank *91% 

Copleys Bank 31 

Corinthian Securities... 9?% 

Credit Lyonnais 91% 

G. R. Dawes 103% 

Duboff Brothers 115% 

Duncan Lawrie 103% 

English Transcont. lli% 

First London Secs. 9»% 

I Antony Gibbs 10 % 

Goode Durrant Trust. 10 % 
Greyhound Guaranty... 9J% 

Grindlays Bank 10 % 

I Guinness Mahon 9J% 

■ Hambros Bank 9J% 

Haw tin & Partners ... 13 % 

■ Hill Samuel §10 % 

C. Hoare & Co *fl}% 


!•.«■ • - 

-V. r-V. - ’ - 


* 1 — 
i >* * ^ r « _ 

,w “MU rS’J 


Julian S. Hodge 


Up Drere Same 

BrWifa Fanda 37 2 14 | 

Corpus. Dominion asd 

Forehm Bomb 27 8 36 

ladwtrfala . 384 2*5 L2S7 

Financial and Prop. ... 49 151 40B 

00 s 4 fr 22 

Plantation* 3 2 43 

Mines U V U 

Reamt Issues M T S 3 

Total* 337 494 1.964 


Industrial Bank of Scot. 91% 


MONEY MARKET 


; {6/6) ! (Sill (26/4/72) (13/12/74) 


43 ALL-SHARE INDEX (650) 


123.23 1124.08 : 126.56 1127.64 ! 98.43,154.09' 62.16 228.18, 61.92 
| | | | ] (6/6) I rt/IV ■ tl/e;7ffl KI5/1&74) 



Moderate help 


Bank of England BDnUntua - 
Lending Rate 11 per cent, 
(since July 25, 1975) 

Credit was in fairly short 
supply in the London money 
market yesterday and the authori- 
ties gave a moderate amount of 
assistance by buying Treasury 
bills and Corporation bills from 
the Discount Houses. Bank 
balances brought forward from 
the previous day was the only 
factor working in the market's 
favour. Against the market 


were: a net market take-up 
of Treasury bills, : an . excess 
of revenue tran&ere to the 
Exchequer over Government dis- 
bursements, an Increase in the 
note circulation and Commercial 
bill maturities. 

Discount houses paid op to I0i 
per cent for secured call loans 
in the early part Some funds 
may have been found so. 9J per 
cent but by the dose rates were 
in the region of 10-101 per cent 

In the inter-bank market over- 


Hipb ) f<\«r i High l Txi W 


I 1 Consoles yield 

2 , 20-yr. Govt Stocks (fi) 

3 20-yr. Deb. & Loans 115) 

4 investment Trusts Prefs. (15) 
s Com I. and Indl. Prefs. (20) ... 



13.93 1 

14.02 

! 

13.92 

13.82 

13.72 

13.89 

13.99 

15.23 

50.51 | 

50.08 

50.39 

50.86 

51.18 

50.39 

50.04 

47.80 

47.64 | 

47.84 

47.83 

47.77 

47.91 

48.01 

48.10 

44.15 

46.65 > 

l 

46.99 

47.15 

47.30 

46.60 j 

46 JS 

46.51 

41.30 

67.71 ! 

68.02 

67.79 

67.67 

06.92'! 

66.62 

66.68 

56.66 

, 1 

1 1 




I 


r».3l (3/1; '{II/U/SS (S/I/76) 
50.681 37.01 113.45 57.01 

(51 '3/ f tf.ii (3S‘KW» GtiJfo) 

47.30! 55.33. 114.41 1 54.45 
f29/ii I tfil) : ( Li, -9/65) 7*)12/it) 
. 68.02 4BJS5 114.05 47.67 
I t31/7i I (3/li 1(7, *10/65) I rt/l/7&] 



Stfirline 

Certificate* 

ofdepodu 

Interbank 

10l«”l0ifl 

10A.10U 

ioiI-10* 

vat 

10-10^4 

IO-IOI4 

JOk-lO* 

lOU-lOig 

10<a-10ig 

lOffc-lOii 
10»-11 
107 ( .ll 
Ilk- Ilfs 


night loans opened at 10-10} per 
cent but by the close were in 
the region of 10}-10} per cent 
Short-term interest rates were 
generally easier, with the one- 
month Sterling certificate yield 
slipping to lOf-10} per cent from 
101-10} per cent, the two-month 
10tfc-10} per cent from 10}-l0i 
per cent, the three-month to 10}- 
10} per cent from lO}«10ft per 
cent, and the one year 
per cent against llHOft per cent. 

Rates <n the table below are 
nominal in some cases. 



Jacobs, Kroll 11^! 

Keyser UUmann 10}% 

Knowsley & Co. Ltd. ... 11}% 

Lloyds Bank 91%! 

London & European ... 11}% | 
London Mercantile ... 11}% 
Midland Bank 9i%l 

B Samuel Montagu 9}% 

■ Morgan Grenfell .... 9}% 

National Westminster 9}% 
Northern Comm. Trust 10}% 
Norwich General Trust 10 %, 
Portman Guaranty ...... 11 % 

P. S. Refson & Co 9i% : 

Rossminster Accepfcs. 

Royal Trust of Canada 10}% 
Schleringer Limited .. 10}% 1 

E. S- Schwab 13*% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 1J}% 

Standard & Chartered 9-% ; 

Sterling Credit 12 %. 

Thames Guaranty 11 % 

Trade Development Bk. 
Twentieth Century Bk 11 1 % 
United Bank of Kuwait 91% 
Wallace Brothers Bank 10?% 
Whiteaway Laidlaw ... JO % 

. Williams and Glyn’s ... 9i% 
Yorkshire Bank 9#% 

■ Members of tbs’ Accopttns HOO*^ 
Comm) /tee. 

• 74ay depadis «%,’ t-awnth depe^ 

t 7-day deposits on nam Of H0.«5 
aider «%, up to *23, OW «% anfl 
over £23,006 7f%. ■ 

l Deposit Base Rata 44*. 

3 Demand deposit 72%. 




lg: index 
GOLD I66H89i 


CORAL INDEX 
Close 277*282 


Section or OrWP 
nuanClf Trcrilcrt 

S^Sl-9 

EtMlnecHoo HmnO 
Wines and Spirit* 

Toys 

orflee Equlonwiw 
Industrial Croup 


Bw OM 
31/ 12' 74 

31,12.71 
31.12/71 
lfr.-l.7D 
lfr'l/» 
141, 79 
H/12/7B 


■asc Value 
ice.oo 
153 J 4 
15344 
144.76 
135.72 
142 . T 4 
UI29 


| Section or Croup 

[ M'tfC«IUH«w Financial 

I Food MflrtufaClarfiui 

i Food Retailing 
j insurance Brokers 
j Mining Finance 
> All Older 

£ Redemption j/Ieftf. 


Rose dm* 

31 / 12/70 

no 2/4* 

24.02 47 
29 / 12-47 
29 * 12/07 
10 / 4/42 
FT-Aou arias 


Sato Vnlug 
12S.H 
11403 
Ufl-U 
94A7 
140.00 
U0J» 

Indlceo arc 


ealeulated tar Extol Cemmum cations Limited (a 
immilMr of the Exchange Telegraph Cron?) m nn 
IBM 370 enmgnter. 

A l/st of Un constituents of the FT-Atttttrtc* 
Shore ImUcec Is m available from tha puhUsbors. 
| the Ftozncim Times. Bracken Hence, Cannon Street. 

London. ECU’ 4BY. prlca Up. By inland non Up. 
1 CammomMolih Un. Foreign 22u. 


t Local authority and Oninoc hmiseg sms d tvs* mace; other* term days* fixed * LooMenn torn ^nrtinjtr. mmm, 
rate mnnlnaltr three roars VM2I per cent.; toor years X35-TJ per cent: five years 14-141 per ***? •tBaufc bin rates in sMe an 
bunic rate tot prune pacer; haying rates tour-month ban* wna 10* per Imdi rSoMi b^Tu !£?, 
App mstm ate sefling rales for owsmcumi Treasury trim u por.enats ratKOonEh lDiK per cent? thrwMnomh lM on ml 
A pproximate selling raws for ono^wnih bank bills IW-IOb# per cent; IK per eeou: BndUWmmS, 

wsr r< *° n a c S r - : 10) per «rn.r amt threemauh »9i6 per ernt. . *** 

„ Pj?!—” tp abtehL-d'hy the F inance Bonsec Association): Ifl per cent, from An^nt l n« per cent- stare 

May X). Ctanring Bonk Demit Rua Tor small ranar at peved days' oottre « gur Oonrlng Banks Base Rams tor 

lending K per rent. Treasury mils: Avenge tender rate ef discount 10,4275 DW^reirt. ^ 


INSURANCE BASE 
RATES 



T Atlantic Assurance ... ll}% 
Cannon Assurance Si% 

■t Address shown radar Insurance ^a®* 
. Property ;Bond table. . 
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APOLLO 

Edited by Denys Sutton 

The world’s 
leading magazine of 
Arts and Antiques 

• Published Monthly price £1 .25 
Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 
USA Air Assisted $48 

Apollo Magazine, Bracken House. 10, Cannon Street, London. 

EC4P 4BY. Tel. 01-248 8000 . • - 


Nobody 
can survive 
without money 


It may surprise rou 
learn that we get no 
aid. Ourservice, which 

saved so many lives (nearly X^^v^lSPv A£:\7 
100.000 in all), relies entirely • 0' /?&?!• 

on>x>urgaierosityoiiflag-days,\\ ^ 
through giftsand legacies. VS. ' 

But with inflation the way it is, v^* 
each year becomesheavier going. We must have new 
sejf-nghting boats and they now cost at least £90,000 . 
eachiTo maintain Thera also costs a great deal. So we’ve 
introduced Shoreline. 1 

By joining (minimum subscription is £150 a year) you 
become part o£ our national membership and guarantee 
help on a more regular basis. Help that’s so badly needed 

r ^"Hie Director, RNLI, West Quay Kd, Facie, Dorset Bms mz. 1 
] Name ' | 

’ | Address ... | 

1 I 

I I wish to help the flNU irt the following u-ajr: | 

5 1 endow subscription to join Shoreline ■ 

■ 8 «aa Associate Monbis-O-M □ a 

I Offshore Member 13.00 O' 1 

■ '2. • Mmbu& Governor Iltt 00 O v 

. 1 I nidowitw donation a r £„ 

| Phase send me details ortar Tear. 

| help with a Legacy or Cownant- O 

- . pj5 Eiaiwjy supported tyujluauuy contributions. 



OFFSHORE AND OVERSEAS FUNDS 
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COMMONWEALTH & .AFRICAN LOANS in? 4 

95b 89b /■■Aurt.fipc 74-76 95 6.44 1230 ™ 

85'* 76% "JVii fla* iS-78 82%+% 686 13 37 35 

771, 66b * , DP5%pn77.eo 75 +b 7.39 1333 

693. 5 8% "DnSipe-Bl® 68b +b 839 U25 fcg 

60% 52b "EssJ AirSjpcTiaS. 691a 9.71 1456 00 

85% 77% "Jamaica 7 pc 7878 85?= B47 14.05 

617, 52b ■*KcnyaSpr , 7M: U%J 8.28 14.57 18 4 


Ol-I •'IMjnjUjpc'iWC 

79b 715 •■.\Z4prl9T6T8 

78% 68b ■■Oifiw78Eil 

693* Ml* ••Do.Tiipc-BMS 

751, 63b •’Nth. Hnd 6pr 7881— 

733* b2 "NiasafijirTM! 

95b 89 "Sth. VrS%\71-7<i_ 

88 78 ■■DnPbpcTP-ai 

49 33 Sh RhodSjpcIS.TO- 

61 42 DafipeTMl 


r5bxd +% 7.67 1330 £M £54 CWcreFrlOO. £79 IQ12-* _ Lfl 

453* +b U-60 13.87 SO 26 Ui*(fci.Sc*JOp 54 . — 3.01 1.9 B.6 

75 +b 8.04 1256 31 11 LndSfOLTm-lDp. 15 1.7 LB 17.4 

73 +1* 8 26 13 19 9B 33 Pmr Financial- 65 +1 3.97 2.9 98 

94b +ft 5.86 12.72 28 12 Stl? Credit top _ 20 ...... L59 * 12.9 

87 +b 11.2S 1320 46 10 W agon Finance- 20 -... L5 L7 1L5 

37 — — 

48 - - 


453* +b 13-60 13.87 SO 26 

75 +b 8.04 1256 31 11 

73 +b 8 26 13 19 9B 33 


LOANS tlWHscel.) __ . 

47 36 AfiritML5reTTM0.„ 44 1167 14.65 ll ^ S 1* 

72 55b AkvIfeeWI 70b 1506 15.43 ?! }? fclSLSSSSS? 1? Jc? 

100b 92b ' ’FFT Dpr 81 9Zbl5 +% 1406 15.04 ” % | Q "i" «2S 

107 97 INlteBaL 100 14.43 14.97 JPf 3J BnSfifiBr w _1 n? 

653; 50b ICKW'lAKSl — 5Sb ■ - 1621 16.66 H; 4 I? ~ 35 * — AI 

95% S5 DoSpcllin 91b •••• 991 13.59 \L §-65 

100 94 Du ti%pc lOi.i % 997 20 90 £ ?! STJSfJ?£™* 


99b 92 Itt IBpr’CWTfl 

24b IS 1 * "Mel- W*er3pt 1T-- 

75 54 P4J|i:9pi?iaE 

72b 53 Du. wulrooi HrnP- 

84b 76 fOllramarTpcTS-m — 


% : :::: 10.65 isia s L 7 tea*™?* 


21b -lb 14.01 14.1 

73 12.44 15 1 

70 12.98 16J 

833; .. . 8-56 14.1 


FOREIGN BONDS & RAILS 

| Price 1+ «r| Me *c | Bed. 
Slack | £ I - | Gross | Yield 


IroenUP.l 
58 3 lBuncnwod. 

124 42 L'amemuJ.W 

SO 22 City Lon. Del 
60 30 Clark iMatheirt 

150 65% Di AtiUetv 50p. 

15 10 Ellis Rfc'nKli5p 

146 110 menllttf- 
43 20 GontaitUinp 

43 24 GcushBw-TOp 

62 25 RreouilWhiL 


29 ...... 0.91 I A 

60s! 2.65 2. 1 

57 2-52 

120 4329 

39 ... 19 

38 -2 4.02 b2 
106 -1 538 qL 

12 L03 L 

143 3.47 3. 


4b 755 140 80 Greene King — 

3 13.13 121 58 Wuinnesn 

4b - 135 73 HkhldD . 


B.13 121 

- . 135 


31 2.76 

53sl 2.07 

127 428 

109 -1 5.52 


umMR»_ 1109 1-1 15.52 

HiehldDisLaOp.l 82 47 


3b 15.06 30 17 Inreraortoo 22 

3 f4 66 100 75 Ha.-allan.Gtai- 95 

2 I (5.02 285 120 Nwlandtt.— 265 


L7 

3 51 

95 


High Iah Stack | £ - | Gross | Yield ™ |Contart . Mnp 

14 5b ArtufaBasiamy..- U — - 43 24 ' 

23 19b D*.3peFre£ 28 B— - 62 25 

99 95 BcHiMbw-Aw.— 95 4% 755 140 80 

% 95 Chilian Mixed % 3 B.13 121 58 

195 191 German Yne.lbpc. 195 4b - 135 73 , 

70 55 i’rf«47pr.b-«i. 70 3b B 06 30 17 llncersorion 

65 47 tyr2l5lJb..\K.— 65 3 £466 100 75 ]lU.aUan.Glen 

40 24 ipclBxed-Va 40 2 f5.02 285 120 

28 20 iCnCWA* 25 4% 1049 75 30 ISanJmun 

55 48 Iceland 8%pc 8388 50 .... 6b 1455 59b 2?b fccm* New20p. 

75*2 60b lrelindTv'pe'81-83. 71% +b 7% 13.68 235 90 

71 56 DirtpCBl* — 69b +b 9b 1534 67 31 

158 116 rapn-Hr'lOte- 132 4 — 265 115 

63 47 Imfipv'KHfl 58 -1 6 13.84 71b 3*% (Whitbread 'A'. 

150 93 IbniAss3pr 150+5 J 1(13 132 57 IWuIc. Dmfiej 

15>j 8 Rumanian 10% — - 

593 573*; SC.I WithWnls.- *75 6b 8.67 _ 

5105 S95 TiuiB3pcl»l 595 .... 4 947 BUILDING INDUSTRY. T1MBE1 

D J ?TKC’-" “o | !* Sg 66 26 Aberdeen Cunsl.. 55 3.45 

74 r-* — , J 1 . ■ '< 5-95 92 3 2 .Worth* Can.- 70 5.0 

• L.S. S DM Prices exclude in*. S premium 23 9 Allied Plant $j» .. 20 0.75 

AMERIf'ANS 66 30 Anc. Am. AspalL 66 196 

/UnbnliANSj Jy 26 Ar^iu^.SIrnlty. . 3S* 2 +b J96 

mSlw suck r . _ m riT*b 172 64 -'Pa^biwiM- 128 -1 6.98 

H>ghl<w( »■« * 1 ,,nm nT 76 49 Atlas SUme 49d 4 65 

36% 21 ASA 31b +b 80c -|U » 12 BCA3*p 18 186 

49 48 A1F7:O0-V. M9 ... 5°, - 10.2 313 43 BPBlmb.SOp._. 96 ... 5.73 

44 20b AmaxSI-. -. — 38*; +b S1.75 - 2.0 UWb D"- Tbpr E73 -1 07V 

20b IIS .tod Swine 17b +b 51.40 — 3 5 30 18, Bacallons 19 .-. f5 0 

43b 21b BAenniTVSl — 36bsd -b 4Hje - 0 5 25 J6b Bat- nfce8rt_ 36% 178 

16S 715p Bdl*R<meUil — 13b.... 84c — 2 6 17 8 Baihj-Bra 1 Dji._ U 0.78 


2 5.02 285 120 HwlandH-^— 265 95 

4b 1049 75 30 Sandenun 40 +5 231 

6 b 145 5 59b 2Zb Scott 6. Vow 20p.. 42*5^ 9252 

7*; 13.68 235 90 Teach 'nDiii50p_ 195 . ... 8.21 

9b 1534 67 31 roraatin 58 h229 

4 - 265 115 Van Cl 245 ..... 12-85 

6 13.84 71b 34*1 Wbiibrwd 'A' — 51*2 -b 2.94 
3 2.03 132 57 Wuh. Dmfiej — 114 437 


51*2 -b 2.94 
114 437 


I 58*2 



S .947 BUILDING INDUSTRY. TIMBER & ROADS 


6b) 1104 
3*i ( 5.95 


66 26 Aberdeen Canst.. 55 3.45 Z71 *»i 

92 32 AhcrtbawCem — 70 5.0 2.6 1U 

23 9 Allied PlaniSp .. 20 0.75 68 54 

66 30 Anc-AmAwblL 66 196 29 * 


wwm. 


1+ oH Die rid ?! .AnnugeSlinki. . 35*2 +b 3.96 13 li.ei /.« 

r . _ n .Sl73 64 A P. Cement £1- 128 -f 6.98 1.6 afllL 

- | 49 Atlas SUme 4<hd .4 65 2.7 14.61 3 

31-bl+b 80c —111 a 12 BI'A3*P 18 L86 0.9 15.W1L1 

549 .. . 5*« - 10.2 113 43 BFBlnds.50p 96 .... 5.73 2 8 92^6.1 

38*; +b S1.75 ~ 2.0 £Wb £411; Da Tbpc fWW E73 -X Q7b^ 32 0111 - 
17b l+b 51-40 — 3 5 30 18 Bacallons 19 .-. *5 01 LB - ti 27 


13b . ... 84c - 2 6 17 
27b +% 5100 — 2.8 40 


16% 715p Bdl*R<meUil — 13b . ... 84c 

3lb 15b Bendtx*"nra S5— 27b +*■ 5180 

31b 175 Beth, steel » 247 c +b 52.00 

663p 330p BrncFeiT SO IG?v 525p -2 ■ 2t?c 

11 G25p BniRpnck Conm II 897p +22 40c 

84% 40b Bun'mchiCorp $5 l 68b 60<.' 

41 b 20b CBS SL50 34 -b S1.46 

36b 22 C PC S*; 33*2 +f 52.14 

37^ 18*; CartcmndumB _ 29% +L S1.70 

10b 490p Carrier CrpJEb — 716p +11 52o 

54% 33b r.TtecriUaB 48>« -*, S1B0 

18 7 n 75 5p iTrnipi'M Inline, 12 +% S1.H0 

ZBb 19b Cbaw >11111! 5Wr.. 24-.jaf -*, S220 
53 2b\ Che*fhriushSl — a2b +b SI. 3b 

10b SbSp ChiynlwSBb 8°7p -5 *51.4C 

31 Ciii-wpH 24% +i, R3r 

710p 330p r:Msi.5irs._ 53«p -2 60c 


8 [Baihn-BralDp | U 0.78 4.9(10.9 l 1 

23 [Oainbrldcc 10p | 30 | (11.4 I 2.4) 7.2 8.4 


27b +*■ 5180 — ZB 40 23 BainbridKclOp- 30 rfl.4 2.4 7.2 8.9 

247 £ +1? 52.00 - 3.5 44 18*2 Bambcrwre — 34 . — 238 3J 10 J 46 

I25p -2 -2t?L- - Lb 50 23 Berner Group 39 -1 232 3.6 92 4 7 

I97p +22 40c — 11.2 18 10 Beerhwond lUp_ 12*; L52 LS 18.8 5.4 

68b 60c — 0.4 26 15 BenftddLL»p. 17 0.75 * 7.0 * 

34 -b 51.46 — L<* 391; J2 Benl.iid Jl 10p._ 30 2.03 2.010.4 7^4 

33»; +f 52.14 - Z8 75 34 BdlBraap — 65 2.67 45 63 55 

29b +>- S1.70 — 2b 67 33 Flwklwsatp — 53 2*4 3.7 83 5.1 

'16n +11 52c - 3.1 46 2b Elundell Perm- 31 221 3.0 11 0 4.7 

48^ SI BO — 1.6 68 35 RreeAmLune — 60 4 47 1.9 12.8 6.2 

12 +b S1.00 — 3.6 9 4b Brwnl Plant !0p 5»; 06 1616.8 4.8 


24--* -1, S270 _ 38 35 


SnL (Iredruv . ( 17 


42 d385 3.114J 33 


aJb +% SI. 3b — 1 J 54 18 Bn mt Jb<n 3^i 42 d385 3.1 14J 3 S 

8°7p -5 *51.40 — I 31 24 Bmwnlielt'fl-. 27 ...- L68 3.9 10.1 39 

24% +1. B3c _ 1.5 30 11 Ri?ant Hnltf ns - 17 1.72 19156 51 

53<Sp -2 bcc — 5 3 52 21 Ifjnieil«Ln ... 52 2 67 62 7.9 32 

12b Si - 70 22 9 Bnrr.sAndr.nlOp 13 -1 IU 3.2111 3.7 


24 

S' 

15 
127 
27 

16 
10 
13 
42 
DO 

34 1 19 


15 10 pni'm. PrfBSI 12b SI — 70 22 9 Bqrns Andr- n IDp 13 -1 1 U 3.2111 17 

2n"- 14b Culra^r SI 201, . . bSc — 1.5 170 135 Bnn Bmilmtl.. 165 ....9.86 6 9.6 * 

2TU 16b iMt tr*. SI 2l-» +b S2M — A.O 16 9 i' fl-Vr'VIOp • U*; •••• 108 29 14.4 37 

33b 19b rial. {nin«t«S14 . . 31%*% S3 20 — 5 1 19 7b Cal nder>GMi tOp 12 Ill 21 M2 85 

5*b ?}:. I’.eu 16ISS 46* +% S2no — 19 35 15 C.-jriJchni 30 ... 14 41 7 2 5 

30b 17“ rrn»r 2d! *■»... . 27 *■% SI BO - 2.9 K » Camn «5 +1 3 58 ^12310 

20 10V >'omnir«En*Si5- 14*-% SLCO - 1 8 75 29 iwrentlhEd— M 82 


26 12 
43*; 29 
75 I 21 
26 


25 12V I’toiMr-lfemnierS* 1"** -b 3160 _ 31 43 

21b 14b EsrcrCrr SOM - 20% - V SI 80 - 38 47 

72 M Esvor 63% *1'; S5GD — 34 29 

15% 9h5p firsKcFitr. — 14 +b SI 10 — 3.5 57 

14'* 11% F:r-:ilu'.vCiili — - 17b +>* 90c — 2 2 221 

58 10* FlniTi'wpSV 28>j - w i JC<- — Ob 31 

31% 2T a 1'icd Meter SC** — 27b«d-bAj241— 37 '58 


l"iT-b 31 60 — 3 1 43 10 1 harta'D MOp- 22 +1 127 5 1 8.9 j 

20% - V SI 80 — 38 47 21 Clarkfcfenn — 36 2.04 41 8 7 * 

63% *lb S50D — 34 29 12 Cnrnben Up Ifp. . 18 135 27 113 4. 

14 +% SI 10 - 3.5 57 21 metre 41 289 4 108 4 

17b +b 90c - 22 221 72 CmmuiR 168 -3 389 5J 3-6 ■ 

28% -% JOr - Ob 31 19 CuvH ■!*._ 19 1.8 14.6 


22% -b S180 1 - 3 5 34 1 15 iWhiTH2l)p„ 24 


33>a(-% SlbOl - 0 2 39 


N% 15b GAIN - .. 22% -b S180 - 3 5 

41*; 21^ Gee. Elects:*;— 33% -% SI 60 _ 02,39 

27*; 14% GiUtdieSI. ~ 19b +>a S150 — 3 4 109 

31b M HrcHntrriJJIcO— 23% +»« SI 40 - 2b 63 

13% 4t»0p Hntt-a.EF'SI — 12 -% 52c - L9 122 

176 101b I B JlCnrn S« — 137% -It S7.0 - U 28 

65 42 “ InjenMl-Sc 54 +1 S2.48 - ZO 152 

915p 425p log Hide: *> SI ... S42p +12 >51c - 26 70 

23 12% lnrSr**'A.lDSl.-. 22 25c — 05 42 

10'* 630p l.l'.fntcrnaficnaiS 824 p +3 ^83: — 04 3 

n% 9l0p M S*<-- 22 .. S1.20 — 2 a 193 

30% 177r.Maa£to Zfa 5172 - 24 66 
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63 caver relates (a previous dividend or forecast. 

“ Free of Stamp Duty. 

4 Merger bid or rvonrasisatioti to merest. 

* NM tnupinUe 

4 Same interim: reduced find and/or reduced earnings 
indicated. 

f Based on ISIS profit*. 

I Cover allows (or cm version of shares net now ranting lor 
dividends or ran la he only for restricted dividend 

ft Cow does na allow far shares which may also rank fcr 
dividend st a future date. Na PIK ratio usually Rwhfai. 

9 Excluding a find dividend declaration. 
i Rejficnal pncc. 

II No par value. 

i rBe - 6 Figures Insed on prospectus or other ofiiclal 
estimare. c Cents, i Dividend rale paid or payable on part of 
espial; cover based cm dividend cm fuu capital, e lledanpUa> 
PH* dividend end yield. - 

• AsauBtod tavidend <md yidd after scrip lento. J Payment 
frw capital *wces« 6 Kenya, m Interim higher than 
previous U4 0 Burnings basex] on prciinincre 

-a 05«rew r Auarallan currency, a Dividend ond yield exclude 
iii * spertal payment I lodicaicd dividend: cover rdotes to - 
» PWtat dividend. RE ndlo hosed cm lotort anaus] earnings. 
o-“Ib Force oat etiidend ewer bused on preclona year's carainrs. 

V tto free up to aop in iho £. w Yield allows far currency 
Clause, y Dividend and ndd based on rnorecr terra, 
i Dtndred and yield include a special conwau.' Cuver does nt* 
apply to sporial jwyment. 

A NetJuidend and yield B Preference (Svidcod passed or - 
drf , e ™ 1 , J Canadian. E Issue price. C Assumed dividend 
and jidd afUx pendinc =crip imrVar righu Issue. M Figures 
based im preepechta or tuber official tail mute; far 1574-75. 

3 1 Figures issuined U No sigmlifimt Carparatioa 

Tw pa y l^ n Z Dividend total to dale. 

AbtueriaOmiK M a dlvtdaid; «f ex scrip lasue r ex righto 
a ex all: d ex capital dtorlbuiion. ^ 
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This service Is nailable t* every Company dealt in on 
SSoci Exchaoges lhnref.bom the Cnited Klpgdomfara 
fee of CCS per aim urn for e£Cu security 
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NVT unions spurn closure 


U.K. wins 


THE LEX COLUMN 


BY TERRY DODSWORTH and CHRISTIAN TYLER 


UNION REPRESENTATIVES 
from motor-cycle manufacturers 
Norton VlHiera Triumph last 
night rejected the management’s 
plans to close the Wolverhamp- 
ton factory and operate at .only, 
one site in future, at Small 
Heath in Birmingham, 

They were warned that they 
might be risking the future of 
the whole company. But they still 
got a “good luck" message from 
ite chairman, Mr. Dennis Poore. 


in their bid to get the Govern- * 
ment to change its mind and 


give financial aid to NVT. 

After three and a-half hours 
of talks between shop stewards 
and management. Mr. Poore said 
th.it a sit-in at Wolverhampton 
was “ extremely likely.” 

He went on: " What worries 
me is that we will end up with 
a no-site plan instead of a one- 
site plan. 

“ I have tried to Impress on 
the stewards that they arc run- 
ning a very real risk, but they 
want to' try to get the Govern- 
ment to change its mind — so 
jolly good luck to them." 

Mr. Ray Dunn tin. a shop 
steward at the Wolverhampton 
factory, said: “It is intended 



next Monday they win feel very The row over new products 
bitter about the situation. If between NVT and the 'Meriden 
attempts are made to close the co-operative took a new turn 
Wolverhampton plant, you can yesterday. The. dispute concerns 
be sore the workers will take it the modified motor cycle the co- 
over.” operative, is now going to 

This was the second refusal Produce. NVT, which sells the 
that the delegation met with Meriden machines, says it needs 
during the day. Earlier they further improvement, 
had been turned down by Mr.. Yesterday Mr. Dennis Johnson, 
Wilson. chairman of the co-operative, said 

Mrs. Renee Short. MP for that its own teats, at the Motor 
North-East Wolverhampton and Industry Research Association, 
leader of the West Midlands had shown the machine conform- 
MPs. said: “Mr. Varley refused ing satisfactorily to the neces- 
to meet us. TTiLs is a matter of sary American standards. He 


Tuning in to 
TV rental 


order 




BY CHRISTOPHER LORENZ 

BRITISH INDUSTRY is set to 
win at least £13m--worth of 
export orders from Indonesia 


for the supply of television nights issue yesterday. This is 
and other broadcas tin g equip- rhoir biggest casualty . since 

British Oxygen flopped a month 

U,” I^TVT, , savoury .? ““ 


The underwriters were left to Outside projections point J 

pi & up £9m. of the Metal Box TthIpy fall 0 7 to 282 1 maintained earnings, at lean, 
rights issue yesterday. This, is IC11 U ’ ' 10 ^ this year after allowing for * 

their biggest casually . since massive rights issue, whidj 

British Oxygen flopped a month ma de only £3£m. pre-interest would leave the p/e in fo* 
ago, since when BOC 1 has moved on sales of £165m. last year, but double figures: the yield is 3 j 
down broadly in line with the where the rental businesses are P er , n . L 






to meet us. This is a matter of sary American sumnaros. nc ' j-as been awarded down broadly in Hoe with the where the rental businesses are P« /%/) 

major eonsbhiency and regiooal bad notyet received the letter Smfter market. Of the rights cash due now getting into their stride. U.K. investors, however swn, MY 

concern with several thousand from NVT outlining the prob- ** Q ™**Jg**" 9 . , for subscription tius Week and „ . . to be attracted as much by the m iw * 

jobs threatened. I have never lems, and without it could not ^iSSSSSm £ te?p£ nert^TSi. Slooto- W ^ uncertainties about - s portfolio investment^ '* 1 

been refused a meeting with a comment at length. £ Si. £22^ tJ! vuLnerabl^wSferiie Tborn s P rospects overseas 8nd notably Daimler Benz— as by it, > 



Terry Kith 

Mr. Dennis Poore at his 
desk In London before be 
left Tor Wolverhampton. 

legally insolvent ” lo the extent 


jobs threatened. I have never lems, and without it could not 
been refused a meeting with a comment at length. 

Minister before.” 

Meanwhile Mr. Eric Varley, T T Q interact 
Industry Secretary, was at the UIlcrta * 

centre of a Labour Party .row He added> however, that Meri- 
last night after refuarag to meet deD had been contacted by an 
a deiegation of West Midlands American organisation which was 
“ p * *»*■»« the "Y* **"• interested in markeung the 
The MP* re P°rted Mr. Triumph BonnevfUe in the U.S„ 


that Wolverhampton district 0 f j?2ra.. with debts to com- NVrs Wolverhampton factory 
union officials should seek a ponents suppliers. The Small so long as the workers did 
meeting with the liquidator Heath factory, he said, was nothing against the law. 

*hcn ho is appointed. solvent. svia «unviM «mnn^ « .iLin ■•» 


SSi s? dUf ?* t0 tbe , Prim H e Hth 3S Sa m 

* ho : J was through. Meriden’s contract with 

promised to have a word with nvt, for delivery of up to 24.000 

She would support a sit-in at £*53^1977^ ™ 

MVT* c lo J uly, 1977. 


when he is appointed.” 

Yesterday's talks at Kingswin- 
ford. Staffs., were between Mr. 
Poore. Mr. Hugh Palin, a 


Mr. Johnson conceded- that 
there might be difficulties over 


lvent. She would support a sit-in at tiie use of l ^ e - Triumph name — 

AFtp r the meetine Mr Dunnan ^ Wolverhampton factory also used by NVT— if Meriden 
5r.tt3.rti hid™” ’0 ton* ns the Lrkerc nS n*d NVT /siled to ««b .m* 


and NVT failed to reach agree- 
ment about tbe modifications on 


roore. Mr. Hugh Palm, a w«i»l7 nothing against the law. ment about the modifications on 

director of the company, and . „ „ „ i , f w at a Whether a full-scale sit-in will the new range of machines. But 

stewards from both the Wolver- develop as at Meriden two years a solution could be found, he 

hampton and Small Heath fac- a «°- Sill not clear* last said, and the co-operative was. 

tones- ”L the threat . t0 thousands night. The liquidator called in in the meantime, looking at 


The meeting came after Mr. j°ks. 


vine la I towns and the 
modernisation of five mono- 
chrome studios. This is the 
largest single order' Pye TVT 
has ever received, according 
to the company. 

Marconi, part of the GEC 
□e group, is understood to be 
S., receiving a £5m. contract for 
all the supply of broadcasting 
th transmitters and studio equip- 
00 menu and other . British com- 
gb pa ales may also win orders. 

Pye’s contract, worth almost 
at $ 18 m. in dollar .terms, was 
__ announced In conjunction with 

a $23m.-plus order to Siemens 

„ to build colour TV studios in 
^ Djakarta and supply telesonic 
3n equipment and other audio- 
ut visual aids. 

u e MnCh of the TV transmission 
js from the new studios will be by 
at Indonesia’s ambitious new 


a little bit vulnerable, while the 
rights attached to Scottish and 
Newcastle’s £21m. . funding, 
which doses later this month, 
are currently worth just Jp. 

Thom 

The TV rental sector has. been 
particularly strong against tbe 
market over tbe past two months 
following its earlier long-stand- 
ing relative weakness,- and 
to-day’s report from _ Thom, 
which has been no exception to 
the trend, illnstrates why: The 
key. paradoxically, is the slow- 
down in new set placements — 
expected to be down by. over a 
quarter this year — which; effec- ' 
lively brings forward profits via ; 
a lower depreciation charge. In 


S.E. n 

DMi mines 


JULY 

-1975 


earnings possibilities. The coo. 
cept of a glorified investment ■ 
trust seems rather unreal, since 
it was the banking background . 
which transformed profitability V 
in 1974. All the same, it helps 
to make the bank one of the 
most obvious vehicles for 
participating in the German : 
market. !- 

Letraset | 

Letraset ran slap into the 
world recession around its | 
second quarter and over the 
latter part of 1974-75 this high. | 

powered selling organisation ‘ 
has bad to rein back hard. 
Group profits are a quarter 
lower at £101m. pre-tax after 


uagfii. a ue HUUlUdlUl LdMtiU 141 ^ . -| S . . a _ 

by NVT has not yet arrived, and designs for a new generation of system. As reported 


Palin had disclosed that the “When the 1.600 workers re- the factory's 1,600 men are on motorcycles to take over eventn 
Wolverhampton factory- was turn from the anpual holiday holiday until next Monday. * ally from the Bonneville. 


Metai box Indian Parliament debates 

rights 

issue fails election law Bill to-day 

By Nicholas Leslie ^ 

METAL BOX Company became 

tbe latest victim yesterday of a ** °UR ASIA CORRESPONDENT 
failed rights Issue when it was 

announced that only 59 per cent THE INDIAN Government the arrest of a number of their red In connection with the 
or shares offered by the com- yesterday introduced retroactive colleagues under the State of election.” 

>’ 10 its shareholders to raise legislation designed to nullify Emergency and the refusal of the In the Allahabad High Court 
£Z3.3m. had been taken up. The two High Court convictions Government to allow Press on June 12, Mr. Justice J. M. L. 
balance of 41 per cent have been against Mrs. Indira Gandhi, the reporting of the special session Sinha found Mrs. Gandhi guilty 
taken up by the underwriters. prime Minister, for corrupt elec- of Parliament except Tor of two corrupt election practices: 

The outcome will clearly be tion practices. The conviction speeches by Government her personal secretary. Mr. 
seen as a slackening in the threatened to end Mrs. Gandhi's Ministers. " Yasbpal Kapoor, had cam- 

uE tC t Jr°P h5?hL^ M 2 poliUcal career at ,casl For ** The Indian censor yesterday gfeS SEL.SSf 


not 25 per cent This will tend 
to lock in subscribers and thus 


in February, the country is to 
spend over £330 m. on 
modernising and extending its 
telecommunications network, 
about £75 m. of It on satellite 
eqnipment from companies 

mch u H„es Aircraft ^ ]lfe of conttad 

One of the major telecom- I their most profitable time, 
moni cations orders, worth I The -slowdown also m 

£54 ^m„ was - awarded to 
Britain’s BICC, with Siemens, 

Philips and ITTs Belgian tele- 
phone subsidiary also winning 
major orders. 


addition, sector sentiment has for the non-rental side in the a six months decline of not 
been helped recently ‘by ihe U.K. maF, however, mean that c i Uite a But a ‘ major n- 
Commons decision that VAT on more stock market attention dnetion in our costs base " has 

rental agreements in existence will switch - to the smaller, b * en achieved and market 

on Budget day should.be at 8, purely rental specialists. shares are being comfortably 

not 25 per cent This will tend See also Page 15 maintained; and yesterday the 


shares are being comfortably 
maintained; and yesterday the 
shares rose lp to 31p. 

Sales last year rose 28 per 
cent, but in volume terms they 


extend the life of contracts at n u i Sales last year rose 28 per ' 

their most profitable time. L/GUISCIIC D«MK cent, but in volume terms they ... 

The -slowdown also means i,,, Ko<>n fel1 5 P® 1 cent - 31111 within that Ppfl IC- s- — ’ 

that the sector is in a phase of dry transfers— which- account " .. . 

substantial cash, rather than 225*2*1* for 46 P* r cent - of total 0^- ' 
debt, generation: Thorn’s spend- EJ"? —dropped 7 P er cent - Durin? . 

=-- -- — — — - -LII-, Bank has been one of its ^ quarte r volume was " 


Supped from strongest shar es. Si o interim ^ ^^7 and over an eighth 

1974-75 — which is equivalent to S of 0,6 yo>1 '* sales total came 

a fall from 65 to 52 per cent of by ^ st2 J? a 5? s i . of 1 ^ froni acquisitions consolidated: 

JSs, dmsI for , i “ mon ^ a ^; nst six - v so 

cline in placements this year . D “ S S underlying demand must have , 

ms -ar is? P v sr nss \ 

has countered wifi,', 

to trim the overdraft by about TiMVSRqTn tn P DM2B6 7m cuts 21111 1118 8™ n P ^ rk ' 

speeches by* Gmmt her persona! ~'secr^7;- M'rl VUW flfim. from the March total of ^ ^ ^ ^ ^ ° W 

Ministers. " Yasbpal Kapoor, had cam- By Philip Rawsto me £66m. Total debt then was £99mj. The first is that the latest its October peaks And volume 

Thp Indian cpnsnr vesterdnv paired for her in‘ the 1071 compared with shareholders figures are simply, being com- so far this year has held level 

fa ssss^ss^jsass:Js 'j?™ Lsat .s® ^ #M1 “ of 


BY OUR ASIA CORRESPONDENT 


lllh 4h d asaLsrs* 

° ! 0n'X lf!?rE*ctlHn Se nows! to-dS’, "reruin' w bt reused to anythin but the ™»»ibutim, provided -a accelerating trend last year. other than that, some 54 pet 

or the rishliUsue outcome left ! P“«d because M re . Gandhi's barest onUine of the fact that ™2ai£ ofcewnet Minister at Cbeguer. t0 pnlflb . an fhrs form of presentanon is cent, of Letrasefa business is! 

Metal Box’s share price "p dow’o Ruling Congress Party com- the Government had tabled legis- e j ect | 0n meetings * The meeting, one of a series £800.000 drop in consurtfer elec- unflattering. In addition, now spread fairly evenly across 

al 206p ex the rights. mands more lhan the necesrary iauon. Because of tire convictions, called by the Prime Minister to tronics profits masked,' a £7m. Deutsche has disclosed only the five product/trading areas out- 

Metal Box said when announc- Iwo-thi rte majority m the Lok The Government is seeking to Mrs. Gandhi’s 110.005-vote review the Government’s for- downturn in colour TV tubes, parent figures: the chunk which side dry transfers, and over- 

Ing the Issue in June that it Sabha. the Indian Lower House, invalidate the High Court con- victory was set aside and she ward programme, is understood in the current ; year, rental ft has missed out, representing seas sales have edged up from 

wanted the cash to continue its When the Bill was tabled virtion by a scries of amend- was barred from elective office to have been concerned mainly profits should rise further about .a third of total assets, SO to 83 per cent of the group 

ca £! tal spending programme — yesterday there was a lone voice urents to the poll campaign roles for tbe statutory six year period, with prospects for the Govern- whj1p there is scope for takes in the mortgage banking total. Year-end borrowings 

eliminating £L8m. of losses on operations and some of the were roughly £lm. higher at 


Talks at 
Chequers 
on cuts 

By Philip Rawstome 


total ’ : 


capital spending programme — yesterday there was a lone voice ™ents to the poll campaign rules Eor the statutory six year period, with prospects for the Govern- w hji e there is scooe for .takes in the mortgage banking toti. 
The offer was one new share 0 r protest— that of former of the 1951 Representation of the Mrs. Gandhi won a conditional mentis general economic strategy ^min-tiner ©ir™ of «n operations and some of the we re 

a* fnr ObUfi' fnur cho roc u. U.L.. nU ■- ...»._ Ppnnlo Art -4 .r r .l.' anil Ua naa nnlimr c u m um iiug AfLOUb UI lusara uu r . . . . . 


The offer was one new share 0 r protest — that of former of the 1951 Representation of the Mrs. Gandhi won a conditional mentis general economic strategy 

at 210p for every four shares Minister, Mr. Mohan Dharia. who People Act. stay of execution from the Its pay policy. ~ r , .overseas businesses, which are «m npt hut that nrohahfv 

already owned. But with news claimed tbe legislation was an Under one amendment the judge’s order until the Supreme Mr- Joel Barnett, Chief Secre- urobablv the faster growing nmrwpntdfl „„ ^ - 

at the time also that the attempt “ lo circumvent ’’ the resignation of V Covermnent Court considers her appeal next tary to the Treasury, who is Is stiH oi^ talkmg about holt P«^y faster growing represented no more tiian a 

company’s results in the first two court ruling. Mr. Dbaria. at one employee can be accepted with Monday, but if Parliament responsible for public expendi- mg profits around last year s sector this year. third of capital employed— on 

months of this year were below time one of the bright hopes of retro-active effect and cannot be passes the constitutional amend- ture matters, was the only Minis- level of £65.4m. though outside Interest margins may slip a which the pre-interest returns 

expectations, the company’s the Ruling Congress, was questioned in a court of law. ments — which are to be effective ter outside the Cabinet who estimates are slightly higher. A shade further over the rest of are still over 40 per cent The 

share price fell -Op to Uop on expelled last month after criticis- According to another “any ex- retro-actively— the Supreme attended. lot will depend oh the strength the' year but business volume, shares yield 6£ per cent 

the day of the rights issue j n ^ Mrs. Gandhi's determination penditure Incurred” by an Court hearing will be of 'Mr. Harold Wilson arranged of demand this aiitimm for which is just 2 per cpnt. higher covered 31 times, and .the 

an ° h3S C0D ’ t0 4i a - T in aH cosls - . °® c i a ! 4,i 3 discharge of his academic interest, .if . j.t .is the Chequers ^thering 10 days durables and on the extent of to 'date, may be expected to capitalisation is just £5inu 

linued tofaH The rest of the opposition is official duties cannot be. allowed at qll. • -.* 7 . a?o. but it had to be deferred nnv remTpnr nvrTTf_i - w hich nick un in the final Quarter See also Pace 14 

On Friday, the closing price of boycotting Parliament because of- regarded as an expense “incur- Editorial comment Page 12 because of an overnight sitting “V recovery overseas— which pick up in the tmai quarter. see also rage 

”0Sp was below the issue price. — ~ i 1 : : of the Commons. 

fhe “rights” attaching there- It appears that yesterday was 

fore being valueless. — ^ g~M9 lit A a ' opportunity for senior 

The Metal Box failure follows # AtlAAI*/1 n ‘H'irrinfe'ff* rrw A iinn*nlirt Ministers to consider collectively 

the poor experience of BOC i|riiP IllIfnL Ltl /\ US LTH 1 1 H the medium-term review of pub- 

international three weeks ago; •'v iAUkJLAUUIA lie spending plans recently con- 

when only 43 per cent, or that: ducted by the Treasury. 

company's £23m rights issue wasj itewMirrH ramhaii ca vrvrd a 7 As the Chancellor. Mr. Denis 

taken up. ] KENNETH RANDALL CANBERRA, August 3. Henley, who was also present 

However. BOC’s issue wasj . ' , , , ^ , „ ■ i yesterday, indicated In tbe Com— 


Ite-r: 


announcement and has con- t0 slay j n power at all costs. official “in the discharge of his academic interest,, . if - ji$ .• 
unued to fall. The rest of the opposition is official duties” cannot' be. allowed at qll. - f . 

•«P n , the riosmg price of boycotting Parliament because of- regarded as an expense “incur- Editorial comment Page 12 

”0Sp was below the issue price. — ~ i 1 : : 


fhe “rights” attaching there- 
fore being valueless. 

The Metal Box failure follows 
the poor experience oF BOC 
International three weeks ago 
when only 43 per ceni. or thai 
company's £23m. rights issue wasj 
taken up. ! 

However. BOC’s issue wasj 


Concorde flight to Australia 


BY KENNETH RANDALL 


CANBERRA, August 3. 


never considered to be very CONCORDE 204 flew from Singa- a series of VIP and Press flights servationist feeling within the mons economic debate. Treasury 
an recti ve and the reasons for! pore lo Melbourne and back to- between the two cities. Cooser- Labour Party. Several Labour proposals contemplate cuts of 

’ Ictal Box being refused by so ; day on ihe first of its delayed vationist opponents of the super- Ministers will, however, go ahead around £3bn. up to the end of 

many or its shareholders ‘ are; proving flights on the Australian sonic airliner have planned a with their free flights. 1978-79 in addition to the £900m. 

somewhat different. First, it | route. Flying time to Melbourne series of demonstrations against To-day’s reception of Concorde reduction already proposed for 

suffered from a somewhat pessi- was three hours 55 minutes, in- the publicity flights, including was incident-free. A reporter next year, 
mistic profits statement by Mr. I eluding two hours 20 minutes at the permanent occupancy or for Australia's most widely-heard Ministers are believed to have 
Alexander Page, its chairman. | twice the speed of sound. every lavatory at Melbourne's current affairs radio programme taken no firm decisions on the 

and it has also been the victim The Concorde will fly back to Tullamarine Airport commented that the arrival was plans at yesterday’s meeting, 

of a general decline in the Slock Melbourne from Singapore to- Mr. Whitlara. the Prime Mini- of a “much quieter, cleaner Con- which was attended by . all the 

Market over the past few weeks, morrow aod on Thursday begin ster, has withdrawn- from the corde than the raucous, smoking members of the Cabinet except 

■ Concorde flight guest list partly prototype that came here three Mr. Eric Varley, Industry Secre- 

it is reported to assuage con- years ago." tary. 


VAUX BREWERIES 


Weather 


UJv. TO-DAY 

VERY HOT. Some rain with 
thunder in many places. Coastal 
fog-patches. 

London. S.E. England, 

E. Midlands and Central 
N. England 

Sunny periods. perhaps 

thundery showers later. Wind 
S.E.. light or moderate. Max. 29 
to 32C (84 to 90F i. 

E. Anglia, E. England 
Sunny periods. perhaps 

thundery showers lalcr. Wind 
S.E.. moderate or fresh. Max. 27 
lo 29C (81 to 84F) inland near 
normal temperatures on coasts. 
Lent ml. S.W. and N.W. England, 
W. midlands, Wales 
Rather cloudy, thundery 

showers, mainly clear by even- 
ing. Wind light or moderate. 

M 3 X. 25 to 27C (77 to S1F). 
Channel Islands 
Sunny periods. Perhaps 


BUSINESS CENTRES 


M-xJiulna 

.\mslfdm. 

t.hcns 

Bahrain 

Hum.-lona 

Belrrri 

Rclfafl 

Belgrade 

Rvrlln 

nirmshm 
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BniMcIs 

Budapcn 

B. Aires 

Cairo 

Cardiff 

calwfw 

Copohago. 

put)] In 

Edlnh’mh 

i'ranlifun 

(>nova 

tU.-iseoir 

ftelsanXf 

H Knox 

Jn'hDM! 

Lisbon 

London 


Y'day 
Mid-day 
T. ‘F 
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S 2S « 
F 31 
S -K N 
S S Hi 
S 29 M 
F 3T fll 
V 22 T 2 
S ‘JS T9 
s .a M 

S 7 . l SS 

s n m 

C M 73 
C IS SO 
sum; 
S W 82| 
S 31 99 1 
S 23 7SI 
s S ffl 
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S 29 84 
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s :) mi 
f 57 n 

s 3> S4 
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r. :3 ri : 
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Luxrtnbrc. 

Madrid 

Mandicslr. 

Mclboump 

Milan 

Montreal 

Moscow 

Miuiirh 

Xi.'wvaslk* 

Vow York 

Oslo 

Paris 

Prrtli 

Prajiui 

Rrykjaitk 

Rio de J’o 

Home 

Siuupore 

Stockholm 

Strasbourg 

Sydney 

Tehran 

Tel Aviv 

Tofcjo 

Ti'lW'n 

Vienna 

Warsaw 


Y'day 
Mid-day 
•C ‘F 
S 31 % 
S 3n ss 
1 5 « 

BUM 
SDK 
C 24 73 
RUM 
S 25 70 
S 33 77 
C 19 M 
S 29 M 
S » « 
F H J7 
S U 73 
C IS 30 
S « 7R 
S 29 M 
S W M 
S 30 M 
S 11 ‘i: 
B 16 61 
S 37 W 
S » « 
S .12 *>0 
c "j n 
R 23 ~ 
C 22 *2 


thunder}' showers early. Winds 
light. Max. 26C (79F1. 

Lakes, Isle of Man. S.W. and 
N.W. Scotland, Glasgow, Argyll, 
N. Ireland 

Thundery showers becoming 
mostly clear later. Wind SJE.. 
moderate. Max. 24 to 26C (75 to 
79F1. 

N.E. England Borders Edinbnrgh 
and Dundee 

Mostly sunny early perhaps 
isolated thundery showers later. 
Wind S.E., moderate or fresh. 
Max. 2(5C f79Fi, cooler on 
coasts. 

Aberdeen, C. Highlands. Moray 
Firth. N.E. Scotland, Orkney, 
Shetland 

Mostly sunny. Wind S.E., 
moderate. Max. 2SC (S2F), 
cooler near coasts. 

Outlook: Sunny periods, with 
tbe threat - of thundery out- 
breaks, particularly in W. Mostly 
hot except in parts of W. 

Lighting-lip: London 21.13. 
Manchester 21-30. Glasgow 21.48. 
Belfast 21.50. 
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Reserves up $61m. 


HOLIDAY RESORTS 
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panieg protected the ponnd from 
! the dollar’s general rise almost 
until the end of the month. 

A significant proportion of 
these payments has in tbe past 
been kept in London after 
receipt by the OPEC countries 
and has proved a major element 
in the financing of the U.K. 
balance of payments deficit. 

But. as in the past a lot of 
the July inflow will be reinvested 
in other currencies . Rather than 
show a much larger increase in 
the reserves during July, to be 
followed automatically by with- 
drawals in August, the U.K. 
authorities have almost certainly 
decided to smooth out the effect 
on the figures this time. In 
other words, they have chosen 
not to reveal the Tull extent of 
the July Inflow. 

This sudden inflow of funds 
into London may seem ironic in 
view of the sterling crisis at the 
end of June. It .has more- than 
made up for the loss of reserves 
in the closing days of Jane 
(which count in the July figures). 
But as reported at the time, the 
loss was not very significant 

The main, worries of the UJC 
authorities then were:. 
l-’That no conceivable amount 
of intervention could arrest the 
potentially serious decline in the 
sterling exchange rate before 
the incomes policy measures 
were announced: and 
fc— A genuine threat by a key 
holder of sterling— believed to 
be Kuwait— of withdrawals of 
funds from London if no 
measures were taken. 


^rSTERUNG- 
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There had been s ignificant 
withdrawals of OPEC funds 

earlier— during the first fortnight 
of April— hut on a net basis the 
oil producers have sttfed in 
sterling this year, although the 
rate at which their funds accrue 
has slowed down, not least 
because they have been spending 
them so fast. 

The recent increase .in the 
Bank of England’s minimum 
lending rate was also made 
against the background of oil 
producers’ concern abont sterling. 

This does not seem to have had 
an overpowering effect inlhe face 
of the strength or the dollar, 
which itself refleets renewed faith 
in the U.S. economy, with regard 
to the attack on U.S. inflation, the 
improved trade balance,' and the 
many indicators suggesting the 



U.S. economy generally is set for 
revival. 

But the UJL authorities are 
obvioasly in close contact with 
the key OPEC holders of 
sterling, and the tensions appear, 
to have eased considerably in 
recent weeks. 

Meanwhile ’ the contrast 
between the sterling/dollar per- 
formance and the pound's 
recovery against other key cur- 
rencies has foozsed market 
attention on tbe Bank's interven- 
tion tactics. There have been 
clear signs recently that the 
U.K. authorities have been more 
active in smoothing our fluctua- 
tions in the pound’s value 
against a number of key curren- 
cies.- to- stop any one individual 
movement from getting out of 
tine. 


Pointsrfrom the statement by Mr. Douglas Nicholson, Chairman of Vaux 
Breweries Limited, for the year ended 30th April, 1 975 : lu- 

^ 

# Our turnover increased by 23% to £44.4 million and our pre-tax profits rose from 
£3.808 million to £3.893 million. Earnings per share are up from 25p to 26.8p and the 
total dividend of 1 2.8528p per share is the maximum permitted. 

# Such is the pace of inflation that we have been forced to increase our prices three times ■ 

thisyear byatotalof 2p, and. the Government, despite allegedly trying to control inflation, ^ 

has added 3p per pint in duty. 

# Beer sales are up around 3% with most of the increase achieved in clubs and the free 
trade, and tyorseman lager has continued to show excellent results. Sales of wines and 
spirits also increased in volume and we expanded our Blayneyoff-licence chain into 
Scotland. 1 

« 1 

0 Our Swallow Hotels division: has done better and the level of business demonstrates that 
- these hotelswill prove good investments in the long term. 

0 We have been forced to cutback some of our long term development plans, particularly 

in hotelsand pubs. We are, however, concentrating bn developing and modernising our h ” 

plant and services to cope with the growing take home trade brought about by the 

significant gap in the cost off "on" and "off-sales". 

# We are also currently prepapngplans to double the capacity of Wards Brewery in 

Sheffield to cope with the increasing trade levels they have achieved since joining the -’ _ 

- Group in 1973. . ; - V. 

During the year we acquired 76% of a small B<tfgian brewery at Oudenarde to develop the V 

sales of Vaux beersjnthissubsiantial market. Ov 

, .■ ■ 

.# We are facing very difficult problems, and the national situation makes it hard to be . ■»; ‘ 

optimistic. However, our sales to date are ahead of last year despite the effects of the 
Budget and there are signs, as the recession deepens, that the North East and Scotland 
are notasbadly off, relativeto therestofthe country, as previously. 


Comparative Figures 


Profit before Tax 


Net Dividends 
Profiiretamed 


1971 

C000 

2,159 

T,156 


1972 

£000 

~2,620 

1,457 


1973 

.£*000 

'■1,539- 
> 766 


1974 

£'000 

3/808- 

2,015 


1975 

roc» 

3^93 

1 ; 95 * 


. .1,190 ■ r ;867 
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